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Diversity Marks Prairie Resources To-day 





The Nation’s 


Business 


| A Good Leader for the 


Conservatives 
Party Now Has Chance 
| to Rebuild 
| Strong Opposition Needed 
|} mm Canada 
Mr, Bennett’s Strength 


E historic Conservative party of 
Canada has chosen a leader of 
sterling qualities deserving of every 
opportunity to make good and 
worthy of the utmost respect of the 
Canadian people. generally. It has 
established a platform that is as 
significant for the historic timbers 
‘that have been discarded as for the 
that have been replaned for 

the new rebuilding effort. -True, it is 
a platform that supports no incon- 
siderable burden of promis2s, not all 
of which can be fullfilled, but it is 
something to start with; to be re- 
shaped as experience gives guidance. 
The Conservative party has gained 
from its great national convention all 
the elements of revival, although it 
is still in the position of looking a 
long way ahead to any accession to 
power. It may be so much the better 
that office is yet afar off; the 
chastening fires of opposition may 
bring to the Conservative party a 
new temper just as opposition 
brought to the disintegrating Liber- 


als new strength. 


s> 6 

ee of the possibilities for discord 
within the Conservative ranks 
have not disappeared, but he would 
be denying Mr. Bennett a fair chance 
to demonstrate himself who would 
not now align himself with the leader 
his confréres and he have chosen, 
and who could not subscribe, in out- 
line, to the policies presented at Win- 
nipeg. If the Conservatives can find 
unity within their ranks, unity 
throughout the provinces, they will 
aid materially to bringing a national 

spirit of solidarity to Canada. 
Even with a continuation of Lib- 
eralism in the seats of office, a more 
virile and unified Conservative op- 


~~ Position.will.be. an.agent for more ef- 
has had 


ficient government. 

its fill of party splits. They have not 
served to spur governments on to 
better control of state affairs; rather 
they have been demoralizing influ- 
ences; they have led to political auc- 
tioneering and the purchase of whole 
groups by concessions, usually in- 
volving extravagant expenditure of 
public funds. A strong Liberal gov- 
ernment,—for the presence in the 
Mackenzie King cabinet of some of 
our most able public men insures its 
strength—and a strong Conservative 
opposition will be trustworthy in- 
struments for public benefit. And 
when the time comes for the Con- 
servative to step into office they 
should be better able to handle their 
tasks because of the period of re- 
construction that is ahead and that 
eos given a promising inaugural this 
week. 


**¢¢ 
is OPPOSITION or in power, Mr. 
Bennett will, it is hoped, ful- 
fil the high promise of his speech of 
acceptance. He is a man of varied 
talents and of abundant intellectual 
power. Yet he is not as intellectual 
as was Meighen and as is Mackenzie 
King; his practical experience in legal 
and business life has given him a 
wider appreciation of the economic 
réle of statecraft than most political 
leaders have. His business experi- 
ence, evident by his business connec- 
tions must be regarded as wholly 
favorable; there is as little to fear, 
there is, in fact, as much to approve 
in Mr. Bennett’s close contact with 
incorporated business as in the simi- 
lar interests of Andrew Mellon, who 
has been a tower of strength to the 
United States in the post-war years. 
His most recent public discussion of 
@ major financial question was not 
promising. This was his unsound 
proposal to conscript money at un- 
economic rates of interest in order to 
reduce the war debt burden. Let us 
hope this is no longer one of his 
policies. 


s * * 
HE Conservative party is a 
traditional supporter of strong 


Imperialistic sentiment; Mr. Bennett 
is an Imperialist by faith; he believes 
in the British Empire, he believes in 
Canada’s connection with the British 
Empire; he frowns upon separatism. 
Two months ago in discussing Mr. 
nnett’s qualifications for t 
ership, The Financial Post said: 
“Mr. Bennett lacks some of the quali- 
ties that make for general popularity, 
but he has the temper of the statesman 
and, if he could win his way to power, 
@ would make an excellent premier. He 
tommands the confidence of the leaders 
of the financial and industrial world and 
they would accept, at his hands, reforms 
and changes which, if suggested by 
others, they might bitterly oppose. His 
Selection as leader would infuse consid- 
erable life and vigor into the policies and 
strategy of the Conservative Party and 
at present nothing is so badly needed 
for the country’s sake.” 
« * 


HE business interests of Canada, 


regardless of party, will hope 
that the high promise of the 
innipeg convention is fulfilled; 
t the Conservative party is 


again on the high road to greater 
(Continued on page 9) 





TO STICK BY SHIP 


Will Never Regret It, if 


They Hold 
Stock 


FLAYS SPECULATORS 





Regrets Seeing Americans Get- 


ting Hold of Great 
Canadian Insti- 
tution 


From Our Own Correspondent. 

MONTREAL.—In view of the fact 
that Canadian life assurance stocks 
are very much in the limelight in 
the United States and Canada at the 
present time and because of the na- 
tional importance of the situation, 
The Financial Post interviewed 
President T. B. Macaulay, of the Sun 
Life Assurance Company of Canada, 
who is recognized not only as a lead- 
ing authority on insurance in the 
Dominion, but throughout the insur- 
ance world. 


Mr. Macaulay, who of course speaks 
primarily for the Sun Life, made the 
following statement: “Brokerage 
firms in both the United States and 
Canada are making such determined 
efforts to induce the holders of our 
stock to sell, that I am glad of the 
opportunity to make a statement. 


Day of High Values Here 


“When $600 per share was offered 
for our stock a year ago, some hold- 
ers hastened to sell, as though they 
would never again have the chance. 
What are their feelings to-day? Now 
that prices varying from $1,500 to 
$2,000 per share are being offered, 
the temptation is of course greater, 
but on the other hand the day of high 
values for the stock has come to stay. 
Even though present prices are much 
inflated and due apparently to a very 
superficial understanding of the 
facts, the company has such a bright 
future before it that I am convinced 
that those who sell at even the pres- 
ent figures will live to regret it in 
years to come. They have nothing to 

° (Continued on page 9) 








This fine photograph, recently taken near Lethbridge, Alta., provides proof of the growing diversity of the resources of Canada’s western 
prairies. A coal mine is shown in full operation, while grain has just been harvested and is standing in twice-golden stacks.—C.P.R. photo. 


Walker Dividend Wiil 
be $3 Whether or Not | 
G.&W. Deal Completed 


Morrow Group Will Control Merged Companies — New 





Rights Are Expected to be Offered 


Walker 


The projected merger of Gooder- | 


ham & Worts with Hiram Walker, 
Ltd., is contingent on auditors’ fig- 
ures of the former compahy being sat- 
isfactory to the directors and share- 
holders of Hiram Walker, Ltd. 

If the deal goes through, there will 
be certain rights given to the present 
and the new shareholders of Hiram 
Walker, Ltd. 

Whether or not the deal goes 
through Hiram Walker shortly will 


go on a $3 dividend basis. It is said | 


that earnings are well in excess of 
$6 annually, The present rate is $2. 

There are 400,000 shares of Hiram 
Walker, Ltd., and 200,000 shares of 


Is British Columbia’s 
New Adventurer Backed 
by Chinese War Lords? 


This is Theory Advanced on Coast to Explain 
Sutton’s Sudden Accession to 
New Wealth 


From Our Own Correspondent. 





VANCOUVER—Are the investment 
funds of the Chinese war lords being 
poured into British Columbia for want 
of a nearer place of profitable secur- 
ity? 
The question is raised in British 
Columbia as a result of the activity of 
General F. A. Sutton, who has recent- 
ly come to this province from the turb- 
ulent Orient bringing with him sub- 
stantial sums of money for investment. 

General Sutton, a major in the Brit- 
ish army, is an adventurer extraor- 
dinary, whose playground is the world 
and, more immediately, British Col- 
umbia. Prior to his arrival in Van- 
couver several months ago he was 
military adviser to Chang Tso Lin, 
war lord of Northern China. 

Plenty of Money on Tap 

Successful war lords in China 
usually have surplus funds. In 
the past it has been their cus- 
tom to invest in real estate in Hong 
Kong, which is British territory, and 
in British and other foreign conces- 
sions in China where property had 
some guarantee of stable ownership. — 

It is well known that real estate in 
Hong Kong is more valuable than 
property in the heart of London, Hong 
Kong’s insular geography making ex- 
pansion of the business and industrial 
section impossible. In large measure, 
say travelers from the Orient, this 
value has been given by the demand 
for Hong Kong real estate as a solid 
rock of inviolate rights in the political 
muskeg that the rest of China to-day 
represents. ; 

Latterly, however, the rising men- 
ace of the national party, sworn to 
oust all foreigners from property con- 
trol in China, has seemed to imperil 
these investments. 

Buys Heavily on Coast 


Chang Tso Lin has been by far the 
most successful war lord of the north 
and much of the credit for his success 
is attributed to his right-hand-man, 
General Sutton. 

General Sutton signalized his ar- 
rival in Vancouver by buying a placer 
mining property near Barkerville and 
a large ranch at Pleasant Valley in the 
Cariboo country. He has put a crew 
to work mining and is operating the 
ranch, 

Then, for a sum stated to be well in 
excess of $1,000,000, he bought the 
Rogers Building, one of the largest 
office buildings in the heart of Van- 
couver. 














More recently he bought the old 
Dominion Bank ae now known 
as the Mutual Life Building, on Pen- 
der Street, the price paid being in the 
neighborhood of $400,000. 


Flies to Peace River 


He startled British Columbia the 
other day by announcing that since 
there had been so much talk and so 
little action on the question of com- 
pleting the Pacific Great Eastern 
Railway into the Peace River country 
he would make a trip in there, look 
over the territory, then he would go 
to England and “there will be few 
words, but a lot of action,” to use his 
own trenchant phrase. 

The better to study the Peace River 
country he bought a Fokker airplane 
which had been brought to Vancouver 
for a trans-Pacific flight that never 
materialized. 

Deciding to talk things over with 
the provincial government at Victoria 
he made a day trip down the Gulf of 
Georgia and one of the islands en- 
route caught his fancy. In Victoria he 
hunted up the owner and started 
negotiations with the object of buying 
and establishing an estate and a 
pheasant ranch there. 

That is the record of his whirlwind 
British Columbia career to date. 

He is easily the most talked of man 
in British Columbia at the moment. 


Is Typical Adventurer 


Big, genially expansive, an outdoor 
man, typically the English sportsman 
and adventurer, General Sutton has 
been a stimulating tonic to British 
Columbia. He goes at least half way 
to let the public know, through the 
medium of the newspapers, that he is 
in their midst and, unlike many other 
large scale talkers who have visited 
British Columbia, he does things in a 
big way and backs up his bargains 
with cash. 

British Columbia is not greatly con- 
cerned to know whether he is invest- 
ing for Chang Tso Lin or for his own 
account. Apart from the famous 
white elephant, the government owned 
P.G.E., which has been circused politi- 
cally for ten years and offered as a 
present to both the transcontinental 
railways, British Columbia has many 
other things it is willing to sell to 
General Sutton or to such cash cus- 
tomers as he may bring in. 

A personal sketch of General Sutton appears 
in this issue on page 14. 
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Gooderham & Worts, so that a mer- | 
|ger on a share-for-share basis will | 
leave the Walker shareholders the | 
dominating factor. F, K. Morrow has | 
|controlled Hiram Walker Ltd., and | 
will control the enlarged company. 

The name for the new organization | 
has not as yet been determined, but | 
|it is pointed out that the simplest | 
|method of dealing with the matter | 
would be to increase the authorized 
capital of Hiram Walker, Ltd., to/| 
600,000 shares. Presumably both | 
companies would continue to operate 
under their present names. Hiram 
Walker, Ltd., is a holding company, 
owning all the shares of the operat- 
ing company, which is Hiram Walker 
& Sons, Ltd. 

G. & W. Earns $10 

It is said that Gooderham & Worts 
have been earning in the neighborhood 
| of $10 the share, which is $2,000,000, 
while Walkers has been earning $6.50 
or thereabouts, a share, which is at 
least $2,500,000. The two combined 
would earn $4,500,000, which would 
be $7.50 per share on 600,000 shares. 
The distillery shares have shown a 
tendency to sell at about ten times 
their estimated earning power. On 
this basis, the shares appear to be 
underpriced, even if no new rights 
were to be given shareholders, 

It was believed at the time of the 
stock issue which made the Walker 
distillery a public company, that a 
merger of the two properties even- 
tually would take place. The reason 
for this belief was that H. C. Hatch 
was president of both companies. 

The shares of the two companies 
have been moving virtually in unison 
for some time. 

Gooderham & Worts was incorpor- 
ated in 1923 with an authorized and 
issued capital. of 20,000 shares of $100 
par value. In August, 1926, the 








shares were split ten-for-one. Before | 


the split the stock sold up to $255 and | : 
mine exactly what the property is 


the new stock has been above $60, 
which is the equivalent of $600 on the 
old stock. 

Hiram Walker, Ltd., was incorpor- 
ated late in 1926 as a holding com- 











pany with 400,000 shares of no-par | 


value. The offering price was $27 
and the rise in market value has been 
virtually constant in the last nine 
months. The company owns all the 
stock of the Hiram Walker & Sons, 
Ltd., which is the operating company. 








Record Earnings 
for National Breweries 


From Our Own Correspondent. 

MONTREAL. — National 
Breweries is said to be enjoy- 
ing the biggest year in its his- 
tory and it is reported that gross 
earnings will run over $2,000,- 
000 this year. The extra hour 
which the taverns are now al- 
lowed to keep open is reported 
to be the primary cause for the 
increased business, although a 
further demand from Ontario 
would also be a contributing 
cause, and also that earnings 
turned back into increasing the 
efficiency of the plants are be- 
ginning to show results. 

Favorable reports concerning 
National Breweries have had a 
marked effect on the stock and 
it has been climbing steadily. 
It is reported that the company 
contemplates the retirement of 
half its funded debt in the near 
future, to be followed by the re- 
demption of all outstanding 
bon later. The bonded in- 
debtedness of the company is 
confined to $1,082,500, 6 per 
cent. Ist. mortgage bonds. 


PROPOSAL TO BUY 
NORTH BAKERIES 
IS NOT REJECTED 


Earnings Grow, So Directors 
Decide to Hold Off 
for Time 


Following the meeting of directors 
of Northern Bakeries on October 12, 
it was announced by a director un- 
officially that nothing had taken 
place except the routine business. 

From another source it is learned 
that neither of two offers for pur- 


|}chase of the property was rejected. 


The identity of possible purchasers 
has not been revealed. Definite action 
may not be taken immediately. 

The fact is that the present con- 
trol of Northern Bakeries has not 
been in control long enough to deter- 


worth. All that can be determined at 
the moment is that the company is 
improving its position steadily and 
a sale or a trade might not be good 
business, from the vendor’s viewpoint, 
until it has been decided what is the 
apparent peak of volume. 

Some figures which have been 
shown privately indicate a very de- 


‘cided improvement in earnings over 


(Continued on page 13) 





Plan Company to Place 
Settlers on*Mortgage 
Land Throughout West 





Trust and Loan Companies Said to be Getting Together 
to Help Finance Newcomers From Europe 


Organization of a company to as-| own stock in proportion to their orig- 
sist in the colonization of Western | 


lands on a large scale is probable. 


Nearly all the trust and loan com- | 


panies in Canada are owners of large 


acreages in the Western provinces. | 


These lands were acquired when mort- | 5 \ 
| settler from Europe to his new domi- 


gagors failed to make contract pay- 
ments. Foreclosures followed and the 
trust and loan companies since have 
had assets which they could not sell 
and which are expensive because there 
are usually municipal taxes to pay. 
Would Finance Settlers 
About six months ago, a Winnipeg 
resident who has had a unique oppor- 
tunity to study the problem, visited 
Toronto and Montreal with a_ plan 
whereby all these lands would be 
taken over by a new company in which 
the trust and loan companies would 





inal land holdings. The new company 
would then sell the lands to settlers 
and finance the settler in order that 
he may be established with buildings 
and adequate farm implements. Pro- 
vision would be made for carrying the 


cile and a fund would be available 


| for financing the newcomer through 


his first season, or two or three if 
the early ones proved failures. 


In the beginning it was hoped that 
the Canadian Pacific Railway would 
participate in the scheme, but there 
are said to be obstacles which prevent 
the railway from pooling its land 
with that of other companies. At the 
moment, therefore, the plan is merely 
to bring the trust and loan companies 
together. 


AT END OF YEAR 


Reiteration of the Report 
Asserts Directors Have 
Made Decision 


COMPARE WITH POWER 


South American Operation in 
Many Respects is More 
Promising Investment 
Than is Montreal 


_ The Financial Post has secured 
from an authoritative source a reiter- 
ation of the statement that a majority 
of the directors of Brazilian Trac- 
tion have decided to propose a split 
in the common stock either in Decem- 
ber of this year or in January, 1928. 
The split will be four shares of no 
par value for each present share of 
$100 par value. 

From the same source which has 
been consistently right with regard 
to Brazilian common comes the opin- 
ion that this stock will continue to 
move to higher levels on its merit. 
The abundance of investment funds 
and the fall in interest rates lead to 
the conclusion that holders of Brazi- 
Han will be content with a yield com- 
parable to the yield ordinarily pre- 
vailing in such stocks as Montreal 
Power and Shawinigan Water & 
Power. 

This same authority invariably has 
been, and still is, an advocate of in- 
vestment in Montreal Power. It is his 
faith in that enterprise which leads 
to a favorable view of the outlook for 
Brazilian common. Some significant 
comparisons are pointed out. 

Montreal Power controls the elec- 
tric service, tramways and gas in a 
metropolitan centre of 1,000,000 popu- 
lation; Brazilian controls these and 
the telephones in two metropolitan 
areas with 2,300,000 population. 

Montreal Power, in his opinion, 
eventually will sell much _ higher. 
There are 2,000,000 shares of stack 
outstanding, compared with 1,000,000 
shares of Brazilian. 

Brazil has nearly four times the 
population of Canada in a somewhat 
smaller area.. Offsetting this is the 
fact that education has not progressed 
so far as in Canada. A less general 
education means a less general de- 
mand for electricity for homes, for 
telephones, and for other conveniences 
provided by utility companies. How- 
ever, it is said that there is an in- 
creasing demand for the services ren- 
dered by Brazilian Traction’s subsi- 
diaries, and it is pointed out that this 
demand is in a fair way to increase 
more rapidly than population. The 
demand for utility services in more 
highly developed regions is dependent 
on the growth of those regions. 

It is estimated that earnings on the 
common stock will be $3.50 a share 
greater in 1928 than 1925 or 1927. 
The 1926 earnings were $10.45. The 
1927 earnings will be approximately 
the same in dollars, owing to pegging 
of the milreis at several cents below 
the average for the previous year. It 
is said that there will be some re- 
markable increases in net earnings 
shown, so soon as the comparison is 
with months after the pegging was 
achieved. 3 

It is believed that the new Brazilian 
shares will be placed on a $2 dividend 
basis at the beginning of the year. 
This rate is 8 per cent. on the present 
stock, compared with 6 per cent. in 
1927, 5 per cent. in 1926, and 4 per 
cent. for three years previously. 
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Background of Canadian 


By JOHN E. LANGDON, 


Business westeens Bitton, Tho Financial Fest, 


time, however, as compared with a 
standard of 100 representing the aver- 
age quality for the 10 years, 1917-26, 
is reported for all Canada by the gov- 
ernment as follows, the corresponding 
percentages for 1926 being given with- 
in brackets: spring wheat 97 (96); 
oats 94 (90); barley 98 (95); rye 101 
(96); mixed ins 98 (94); flaxseed 
94 (93); and buckwheat 97 (95). 
May Affect Revenue 
Conditions since this report was 
compiled have considerably altered the 
situation and the next report will un- 


Total traffic through the St. Lawrence | Association shows that shipments from| 185,000 bushels from 
Fort William and Port Arthur far exceed- | 188,989 from Duluth. 







canals amounted to 1,178,199 tons, an in- Chicago, and 


crease over the total for September last 
year of 305,602 tons. Grain traffic was 
particularly heavy, wheat increasing by 
169,790 tons, rye by 143,638 tons, corn by 
20,730 tons, and barley by 9,918 tons. 


Boot and Shoe Output in 
August Increases by 23 P.C. 


As was expected in view of the strong 
market and rising prices, production of 
boots and shoes in Canada during August 
increased over the preceding month by 
351,813 pairs, or 23 per cent., the total 
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WEEKLY REVIEW OF CONDITIONS 
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Brighter American Outlook Affects Canadian Business 
No Decline in Buying Power Anticipated in 1927-28 
Major Price Reactions Cause Drop in Commodity Index 
Insolvency Situation in Third Quarter Shows Improvement 
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Movement of New Crop Aids Revenue Freight Loadings doubtedly show a drop in quality of | having been 1,855,391 pairs. This brings Gus of the 
MPROBABILITY of business de-} limit commitments on raw materials | all cereals. That this change will have | the cumulative output for the first eight business i 
I moralization in the United States,| or finished products, with the conse- some effect on farmers’ revenue seems | months of the current year up to 11,867,- In each important centre from Halifax to Vancouver knowledge 01 
quence that production follows very certain. To what extent income will | 591 pairs, or an average of 1,483,449 pairs is at least one office of the Bank of Montreal. In and retail dis 


as borne out by current indica- 
tions, lends added strength to the cur- 
rent situation in Canada. The lull ex- 
perienced in this country during the 
past month or so has not been so 


per month, in comparison with a total 
for the corresponding period of 1926 of 
11,338,398, and an average per month of 
1,417,300 pairs. 

The cumulative production for all 


be curtailed is still a matter of doubt, 
but in view of the larger yield and 
stronger prices, revenue will not suffer 
any appreciable cut. 


Montreal and district the Bank has 53 offices and in keting of m« 


Toronto and district 35. af complished \ 
o But the mar 


such informa 


closely public demand and consump- 
tion. maine aees A buying has been on 
a very broad scale and manufacturers 
report operations well maintained. 
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Failures Number Less 
The insolvency statement of the 
Dominion for the third quarter of this 


experienced in the past two years. — 
Aside from the more optimistic 
feeling in regard to American busi- 


pected to be 45,495,000 cwts., as com- 
pared with 48,682,000 cwts., in 1926. 
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sources. Capital expenditures this 
year have been nearly as widespread 
and the new units brought into use 
have had an appreciable influence on 
general conditions. 


Maintain Purchasing Power 


Whether the consuming public is or 
is not to return with the buying capac- 
ity and in the spending mood of last 









On the other hand, an increase in 
trading indebtedness more than count- 
erbalances a falling off among manu- 
facturers and also in the group em- 
bracing agents and others. 

When the statistics for separate 
provinces are examined, it is seen that 
the third quarter’s insolvencies are 
the same as to number for this year 
and last year in Nova Scotia and 


turnips; Ontario in potatoes and tur- 
nips; Manitoba a decrease in all crops; 
Saskatchewan an increase in potatoes 
and turnips; Alberta in potatoes and 
fodder corn; and British Columbia in 
potatoes, turnips and fodder corn. 
Pastures in Good Shape 

The outlook for pastures and fodder 

is excellent. Ontario is the only prov- 












Important 


If you have a financial or business problem, you © | 
may be sure that this Bank many times has helped | 
its customers solve just such a problem—in its four 
generations of experience. 


This Bank solicits Business Ace 
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‘Retail ‘and Wholesale 


Trades Have Invested 
Over $1,580,000,000 


Nearly 67,000 Distributing Firms Report Purchases of 
$2,321,000,000, and Sales of $3,030,000,000 During 
Year—British Columbia Leads in Largest 
Trade Per Dollar of Investment 


One of the greatest needs in modern 
business is a complete and accurate 
knowledge of the extent of wholesale 
and retail distribution. Effective mar- 
keting of merchandise cannot be ac- 
complished without such knowledge. 
But the manner in which to obtain 
such information has hitherto proved 
a stumbling block. 

The United States government has 
been particularly active in this respect 
and a short time ago began a thorough 
canvass of retail establishments in cer- 
tain designated cities. The first to 
he completed was that of Baltimore. 
The information so obtained was of 
the greatest value to manufacturers 
‘'and distributors, with the result that 
the American Chamber of Commerce 
urged the government to continue its 
survey and make a census of all im- 
portant retail centres. 

Canada Makes Survey 


At the same time an effort is being 
made by the Dominion Bureau of 
Statistics to obtain a measurement of 
the mechanism of distribution in Can- 
ada. Statistics have jong been avail- 
able relating to population and, more 
recently, regarding the production of 
commodities. The mechanism, how- 
ever, by which commodities have been 
distributed to the ultimate consumer 
has in the past been subjected to but 
slight quantitative measurement. In- 
formation regarding this mechanism 
is of great economic and social im- 
portance, and the postal census of 
trading establishments relating to the 
year 1923 represents a first step to 
meet an urgent need. Preliminary re- 
sults are published in the present bul- 
letin. These statistics, while incom- 
plete, are indicative of certain phases 
of merchandising and form a basis for 
more thorough-going investigations. 

In all, 66,814 schedules were receiv- 
ed for wholesale and retail distrib- 
uting firms, as a result of the census. 
This number does not, of course, in- 
clude all trading establishments in the 
Dominion. It was, however, found im- 
possible to take cognizance of a large 
number of very small units. By prov- 
inces the returns were as follows: 
Prince Edward Island 400, Nova Scotia 
3,424, New Brunswick 2,528, Quebec 
17,753, Ontario 24,176, Manitoba 4,215, 
Saskatchewan 5,423, Alberta 4,247, 
and British Columbia 4,648. Of the 
grand total 60,181 were retail stores, 
3,782 were wholesale and 2,851 were 
wholesale and retail. By ownership 
these were divided into 9,493 joint 
stock company stores, 49,833 single 
ownership, and 7,488 partner owner- 
ship stores. 

Capital Investment 


Capital investment was ascertained 
by adding together the following 
items: (a) cash in hand and in the 
bank, (b) merchandise on hand, (c) 
accounts due, (d) furniture and fix- 
tures, (e) delivery equipment, (f) real 
estate. The total amount of capital 
investment in the 66,814 stores was 
shown by inventories to be $1,580,123,- 
723. This was distributed among the 
three classes of stores as follows: Re- 
tail $914,990,830, wholesale $476,559,- 
544, retail and wholesale $188,573,349. 
Thus, it will be seen, 57.9 per cent. of 
the capital investment was in retail 
stores, 30.2 per cent. in wholesale and 
11.9 per cent. in retail and wholesale. 
Fixed capital investment, including 
furniture and fixtures, delivery equip- 
ment and buildings and real estate, 
was $302,657,309 in the retail, $95,- 
781,711 in the wholesale and $59,190,- 
189 in the wholesale and retail. Work- 
ing capital, including cash in hand and 
in the bank, merchandise on hand, and 
accounts due, was $612,333,521 in the 
retail stores, $380,777,833 in the 
wholesale stores and $129,383,160 in 
the wholesale and retail. The percent- 
ages were respectively: Fixed capital, 
retail, 66.1 per cent., wholesale 20.9 per 
cent. and wholesale-retail 13.0 per 
cent., working capital, retail 54.5 per 
cent., wholesale 34.0 per cent. and 
wholesale-retail 11.5 per cent. The 
average capital investment in retail 
stores was $15,204, in the wholesale 
stores $126,007, and in wholesale and 
retail stores $66,143. 

Purchases and Sales 

In the year covered by the census 
the total purchases of merchandise 
were: retail $1,225,016,362, wholesale 
$812,139,031, wholesale and retail 
$283,922,904, the combined total being 
$2,321,078,297. During the same 
period the sales were: retail $1,642,- 
103,468, wholesale $1,021,920,931, and 
the wholesale and retail $366,638,786. 
The combined total was $3,030,663,185. 

Average purchases were: Retail 
$20,355, wholesale $214,737, and whole- 


sale-retail $99,587. Average sales 
were: Retail $27,286, wholesale $270,- 
206 and wholesale-retail $128,600. 

The high average for the retail 
purchases and sales is partly account- 
ed for by the inclusion in the totals of 
11,115 general and departmental 
stores. Seventy-one of these (includ- 
ing stores and branches) had each 
sales amounting to $1,000,000 or over. 
Total figures for the seventy-one 
stores were: capital $81,935,749, sales 
$224,989,866 and purchases $167,309,- 
367. 


Trade done per dollar of investment 
capital is obtained by dividing the total 
of investment capital into the sales 
totals. For the Dominion as a whole 


THE FINANCIAL POST 


the figures are: retail $1.80, whole- 
sale $2.13, wholesale-retail $1.94. 

By provinces the trade per dollar of 
capital investment was the following: 
retail, P.E.I., $1.53; Nova Scotia, $1.66; 
New Brunswick, $1.95; Quebec, $1.64; 
Ontario, $1.89; Manitoba, $1.95; Sas- 
katchewan, $1.63; Alberta, $1.62, and 
British Columbia, $2.02. Wholesale, 
P.E.L., $3.30; Nova Scotia, $2.30; New 
Brunswick, $2.43; Quebec, $2.15; On- 
tario, $2.30; Manitoba, $1.78; Sas- 
katchewan, $1.65; Alberta, $1.76; and 
British Columbia, $2.59. Wholesale- 
retail, P.E.I., $1.55; Nova Scotia, $1.82; 
New Brunswick, $1.79; Quebec, $1.94; 
Ontario, $2.14; Manitoba, $1.67; Sas- 
katchewan, $1.65; Alberta, $1.69; and 
British Columbia, $1.84. 

Urban Stores in Lead 

An interesting comparison was made 
between stores in cities of 20,000 and 
over (27 in all) and those in other dis- 
tricts both urban and rural. The 
former had 37 per cent. of the retail 
stores and did 53 per cent. of the retail 
business; percentages for the other 
urban retail stores being 63 per cent. 
for stores and 47 per cent. for sales. 
In the wholesale trade the larger cities 
had 74 per cent. of the stores and 86 
per cent. of the sales. Wholesale and 
retail stores in larger centres had 48 
per cent. of the stores and 65% per 
cent. of the sales. 


Old Men in Business 


An Editor in the Commercial and Financia] Chronicle, New York. 


A young man, William E. Kerrish, of 
Wollaston, Mass., writing to the editor 
of the New York “Times,” has some very 
very pertinent things to say about old 
men in business. We quote a part of his 
short letter: “If we have no place in 
business or industry for those of mature 
years, it seems that we have need of re- 
focussing our entire viewpoint in the 
matter. We need the quick action of 
youth to keep pace with modern condi- 
tions. But we also need the poise, the 
experience and the repose which those 
of mature years can bring. The true 
strength and constructive thought which 
among ordinary men are the marks of 
full mental and physical maturity can- 
not be dispensed with for any length of 
time. To attempt to do so is an unwar- 
ranted extravagance, and one for which 
we must in the long run pay a great 
price in the loss of economic stability.” 
That a young man should take it upon 
himself to write a public letter upon this 
subject shows a thoughtful attitude to- 
ward affairs that is quite commendable. 
Those who knew Dr. Osler aver that he 
was in a joking mood when he said “all 
men over sixty years of age ought to be 
chloroformed.” It is said he was then 
more than sixty years of age. The chance 
emark caused a wide controversy and the 
names of many great men, who had done 
their best work after sixty, were invoked 
to prove the falsity of the charge. 

Age Not Pleasant But Honorable 

Age may not bé pleasant, but it is at 
least honorable. And if we are not to 
establish old age pensions we must not 
throw old age out of the way of earning 
a living or increase our homes for the 
aged. It may be true, as an old man once 
remarked, “who cares for an old man”? 
But they are not responsible for the com- 
ing on of old age and those who talk in- 
sistently of “the humane” must consider 
their condition. Every man ought to lay 
up fortune for his declining years, but 
not every maa can. We think, however, 
this young man has struck the true note 
in the matter when he puts it on a pure- 
ly economic basis. It is easy to prove 
that many men already old in years are 
the guiding spirits of great enterprises. 
But it would be difficult to imagine all 
business in the hands of young men with- 
out inheritance from the experience of 
founders who have builded wisely and 
well. It is proper that youth (in the 
sense here used) should inherit. Age is 
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inevitable. It has its infirmities. But 
many old men are young in the economic 
sense, and a few young men are old. Old 
men can rule too long; and young men 
can become too eager for their inheri- 


tance. 
No Place for Older Men? 


Unfortunately, it is a custom with 
some managers to discharge or displace 
old employees at a certain age. There 
has grown up in this “managerial world” 
a feeling that the rush and push of mod- 
ern business has no place for old men. 
And as our letter writer asks, is it well 
with business when it lacks poise, ex- 
perience and repose? We shall perhaps 
answer this question in a few years when 
the present rush and push has run its 
course. We affirm without hesitancy 
that neither the world nor any business 
owes a man “a living” independent of his 
work and worth. But “business,” after 
all, is only an aggregation of individual 
co-operating (and it may be through 
competition) in the necessary task of 
making a living, and in this sense it is 
sheer desertion when a capable man is 
cast off because of age. If, as very well 
may ensue, age has incapacitated a man 
for the particular work he is doing, in a 
large concern, another place may perhaps 
be found for him, or some other means 
devised for his welfare. 

Sitting in a beautiful park in a far 
Western city in a casual talk with an old 
gentleman, as we judged about eighty 
years of age, he told us this story: “For 
more than forty years I was an engineer 
on a railroad. I had a short run. I liked 
my work because it gave me time to study 
certain things that interested me. For 
years now I have received a gratuity from 
the road, though through my saving 
habits I could live without it. I come 
out here every year to enjoy the climate. 
The other day a man, a stranger, came 
to me and said: ‘Mr. ——, I have been 
sent here to hunt you up and to ask you 
if there is anything the company can do 
for you?’ I was surprised and answered, 
‘I know of nothing. I now enjoy a gra- 
tuity from the company. I can think of 
nothing more that can be done. I am 


getting along very well. Then I said, but 
suppose there was something the com- 
pany could do, what then?’ The reply 
was: ‘Well, the company sent me espe- 
cially to talk with you, and if there is 
anything lacking in your welfare that 
gives the company an opportunity to 
help you in a reasonable way, I am sure 
it would be done with pleasure. You had 
a good record and you have not been 
forgotten’ He mused awhile, then said: 
‘And yet they say corporations have no 
souls—I suppose there are a hundred 
men in this city at this time who are 
similarly situated.’ We think it is fair 
to say, though the same will apply to 
other companies, that the company here 
referred to was the Pennsylvania Rail- 
road Co. 
Dangers of “Young Blood” 

Now, then, is not this example a proof 
of the economic worth of considering old 
age in the conduct of industry? It must 
be, because when a man enters the em- 
ploy of a great enterprise or industry he 
knows that a lifetime of service will not 
go unrewarded. Our people ride exten- 
sively on trains. Always at the throttle 
is this trained engineer, whether we 
think of him or not. He works for us as 
well as for the company. We know of no 
outside interest that will care for him 
after he retires. Experience up to the 
point of actual disability is valuable to 
the people and valuable to the road in 
its reputation for care in the running of 
its trains. Is it economic good manage- 
ment to forget these things in the inter- 
est of rush and push? And the truth ap- 
plies to all kinds of business. Of course, 
in the case cited there was a retiring age, 
but it was accompanied by an allowance. 
It is the man and his record that are to 
be taken into account. In the ordinary in- 
dustries where not so much is at stake, 
it must be uneconomical as well as un- 
ethical to thrust old men aside simply 
because some swift young man promises 
by new methods to get “more business.” 
We think if the records were available 
it would be shown that many a stable 
business has been turned topsy-turvy, 
if not wrecked, by the managerial fad of 
introducing “young blood.” Young men 
are valuable, but they ought to remember 
that their egotism nourished by patent 
remedies for making things “go” some- 
times acts like a monkey wrench thrown 
into the machinery. 

Old men ought to bear age gently, 
gracefully. The heat of the battle is 
passed. The “fortune” is made or it never 
will be made. The business is in “good 
running order,” or there is only time to 
reduce its proportions or to make it safe. 
Old men shodld be willing gradually to 
release authority, to impose more and 
more of responsibility on associates who 
are younger and sons who are to inherit. 
For the rest there is time now for reflec- 
tion, for the clear contemplation of the 
place the one business, and all business, 
should occupy in the affairs of men. And 
above all, there is time for reflection on 
self, on the spiritual man, who, having 
done his duty to his fellowman, may look 
forward, not through scientific eyes, but 
with spiritual eyes to that future un- 
folding which is yet to come. 


Firestone Enlarges Plant 

HAMILTON.—A big construction job 
planned for this fall, and one on which 
contractors are now tendering, is the 
addition to the Firestone Tire and Rub- 
ber Company’s plant. The new building 
it is expected, will be 260 by 280 feet, and 
is only one of several construction jobs 
now proposed. . 
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SAWYER MASSEY | 
MAKING PROGRESS 
IN NEW COMP 
Volume of Business Exceeds 


Estimates of Purchasers 
of Property 


The new Sawyer-Massey Co., Ham- 
ilton, manufacturer of threshing ma- 





ld com ; 
. ft var eolianatell that the new com- 
pany could meet all its obligations 
from the beginning if the volume were 
$1,250,000 annually, as compared with 
a total of $876,000 in the last year of 
the old regime. This estimate has 
been exceeded, it is reported. — 
Settlement Not Determined 

The new company placed $600,000 
of cash into the business as working 
capital and assumed all the liabilities. 
as well as assets of the old company, 
in return for 16,500 shares of no par 
value stock in the new company of a 
total of 50,000 shares issued. — 

The old company is still in existence. 
So far as can be learned, it has not 
been determined what plan will be fol- 
lowed for distribution of the new stock 
among the shareholders in the old 
company. Dividends on the preferred 
stock in the old company had been in 
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Stock Market 
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Appear to be 


The Financial Post in the last 
week has had an opportunity to get 
the views on the market situation 
from a leading Montreal broker, a 
leading Toronto broker, a high 
banking official who is especially 
equipped to know what is taking 
place in industrial companies and 
utilities, and an economist. ’ 

The Montreal broker said that it 
was the first time in a quarter of a 
century of observation that he had 
seen a healthy New York market. 

The Toronto broker predicted a 
continuance of a selectively strong 
market. 

The banker was sure that Canada 
would continue to prosper for the 
next ten years. 

The economist sees no danger in 
the enormous increase in brokers’ 
loans in the United States. 


All Up or Down 
In former times, said the Mon- 
treal banker, it was the custom for 
all New York stocks to rise at one 
time and to:fall at one time. The 
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arrears since 1914. 


whether or not the common holders 
the old company will get anything. 


J. N. Day, Ltd. Preferred 
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An issue of $60,000 cumulative 10-year 
.sinking fund preferred capital stock of 
J. Nelson Day, Ltd., is being offered by 
F. H. Blakely & Co., Toronto. The stock 
is in $10 shares, with a dividend rate of 


7 per cent. It is offered at par, with 


bonus of one share of common stock for 
each four shares of preferred. A joint 
endowment policy on the lives of the 
president, vice-president and secretary- 
treasurer, constitutes the insurance sink- 


ing fund. 


J. Nelson Day, Ltd., operate a beauty 
Street, Toronto. Gross 
revenue increased from $13,308 in 1923 to 
$75,023 in 1926, with $100,000 estimated 
for 1927. Fixed, movable and tangible 
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It probably will 
require a court ruling to determine 








began to rise again. It was a vi- 
cious circle. 

London, of course, was affected 
in some degree by the recurring 
panics in the United States, but 
London always maintained a healthy 
state of the market, for the reason 
that money rates never got so high. 
There was elasticity in the currency 
there, as there is in the United 
States now. 

Most observers, and certainly suc- 
2 cessful speculators, are of the opin- 
in| ion that there has been a wonderful 
market in the last several years. 
And because financial stringencies 
are never entirely forgotten, there 
are many who look for a return 
of the old conditions, with money 
high and stocks on the toboggan. 

But the market of the last two or 
three years has not been favorable 
to holders of oil stocks, or of tex- 
tiles, or of coppers or of a number 
of others. The Wall Street Journal 
a few days ago published a long list 
of New York stocks which have been 
receding in value while a compara- 
tively few leaders have been better- 
ing themselves. 

Not in These Days 

The conclusion is that there is no 
need to anticipate such severe re- 
actions in New York stocks as the 
financial world was accustomed to 
before the war. There are readjust- 
ments from time to time. Certain 
groups of stocks will continue to 


























FLOUR EARNINGS 
SHOW INCREASE 











is Even Better, Says 
President 






The annual report of Western Can- 
ada Flour Mills, which has just been 
published, is an improvement over 
that of the year before, with the com- 
mon earning $2.62 the share, com- 
pared with $2.31 in 1926. The fiscal 
year ends August 31st. 

The remarks of the president, D. B. 
Hanna, which accompany the report. 
point out that business was betfer 
generally throughout the year and 
that this condition accounts mostly 
for the improvement in the company’s 
position. He indicated that the cur- 
rent year would also show consider- 
able improvement. 


Working Capital Higher 

Profits in the year just closed tot- 
aled $388,797, compared with $328,096 
in 1926 and $319,032 in the year 1925. 
Owing to the fact that the bonds of 
the company were redeemed in 1926, 
there is no interest under this head. 
A total $282,670 was paid out in divi- 
dends on the preferred and common 
stocks and $106,127 was carried to 
surplus, which thus stands at $713,334. 

Working capital also is higher. It 
stood at $837,956 in 1924, $1,584,646 
in 1925, $1,527,035 in 1926, and is now 
$1,719,192. 


' Profit and Loss 

































































1925 1926 1927 

POS dss isenes $319,032 $828,096 $388,797 
REDE Nvcsecenss $ 54,294 §$ 47,245 

Dividends ....... 230,000 256,626 $282,670 

$284,294 $303,870 $282,670 

$ 34,738 $ 24,226 $106,127 

Prev. balance .. 648,243 582,981 607,207 

OIARSS evisccces $582,981 $607,207 $713,334 












Price Bros. to Benefit 
From Duke-Price Power 


Although several brokers recently 
were advocating purchase of Price 
Bros. common for an early rise in 
value, inquiry in responsible quarters 
indicates that no immediate marked 
appreciation is to be anticipated. 

Price Bros. common is an attrac- 
tive stock for a comparatively long 
hold. The company is in position to 
benefit from the earnings of Duke- 
Price Co., the common stock of which 
it owns 27 per cent. Duke-Price Power 
operates under favorable conditions, 
and it is expected that earnings ac- 
cruing to Price Bros. will be sub- 
stantial. 
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Healthy With 


New York Sins in Dim Past 


By J. G. JOHNSTON. 


have good records; other groups 
are due for their troubles; still other 
groups have seen the worst of their 
troubles and are now being sought 
quietly for the long pull toward 
normalcy. The purchasers of these 
last, at least, are not worrying about 
money rates in the immediate fu- 
ture. 

Everybody seems to have more 
cash than formerly, said the Toron- 
to broker. More and more individ- 
uals are taking up their stock as 
fast as they buy it. Citing instan- 
ces from his own business, he said 
that the volume of purely invest- 


ment trading has been enhanced en- . 


ormously in the last several years, 
beyond the dreams of the market 
operators in the days before the war 
when margins were slimmer and 
risks greater. There was a note al- 
most of regret in this trader’s voice, 
as he mentioned several Canadian 
listed stocks in which there is vir- 
tually no trading because investors 
have been buying steadily for years, 
and do not intend to part with their 
stock at any price. 


Paraphrasing Morgan 


He is extremely bullish on Canada 
for the next ten years, said the 
banker, paraphrasing the famous 
remark of the late J. P. Morgan. 
There does not seem to be anything 
in sight which seriously will inter- 
fere with national progress. Some 
apparently high prices which have 
been paid for various’ properties 
will be justified as time goes on, 
and the great basic industries are 
called upon to give of their utmost 
for the development of the country. 

We are definitely on the thresh- 
hold of an era of low interest re- 
turns on investment, said the econo- 
mist. Before the war, British Con- 
sols were investments yielding 2 per 
cent. and less. Nowadays, the Brit- 
on wants, 6, 7 or 8 per cent. for in- 
dustrial money. But in the United 
States, and almost to the same ex- 
tent in Canada, money is plentiful 
for sound industrial investment at 
3 per cent. and good utility stocks 
are selling to yield 2% per cent. 
The war has reversed the situation 
and so long as there is so much 
money available for investment pur- 
poses at low interest rates, a fur- 
ther rise in sound stocks is to be ex- 
pected. 

Notice the adjective. The “sound” 
stocks will continue to rise. There 
will be a continuance of what one 
broker called a “selective” market, 
and the other called a healthy mar- 
ket. In fact, close attention to 
what each of these four authorities 
said leads to the belief that they 
said virtually the same thing, that 
they reached the same conclusion 
although the premises were by no 
means identical. 


LIQUOR CONTROL 
HELPS COSGRAVE 

| TO NEW PROFITS 

'Gains as Much in Last 


| Quarter as in Rest of 
Year 





Cosgrave Export Brewing Co., one 
of the few .brewery concerns which 
succeeded in carrying on through the 
drought: in Ontario, had a profit of 
$88,922 in the fiscal year ended August 
3ist. About half of this profit, notes 
the president, J. F. Cosgrave, was 
made in the last three months of the 
fiscal year, when the Ontario liquor 
control act was effective. On this 
basis, the current year should be much 
more satisfactory from the viewpoint 
of the company. 


A profit of $88,922 compares with 
$48,576 the previous year, and en- 
abled the company to carry $93,960 to 
surplus after regular payments of the 
dividend of $12,500 quarterly on the 
100,000 shares of $10 stock which is 
held by 1,000 individuals. The stock 
has been traded around par in recent 
months, evidently on the reasonable 
assumption that the company would be 
better off under the liquor control act 
than when the export market was the 
sole source of revenue. 


Working Capital Higher 


The balance sheet reflects the im- 
provement in business. Owing to the 
greater volume of business, an in- 
crease in the accounts receivable, in- 
ventory and supplies on hand was to 
be expected. There is some increase 
in working capital and the fixed assets, 
including trade-marks and good-will, 
which totaled $1,063,002 a year ago, 
now are carried at $22,000 less, al- 
though $30,000 additional had been 
spent for storage facilities in order 
more efficiently to take care of the 
increased business, 

Profit and Loss Account, Year Ending Aug. 31 








1927 1926 1925 
Net earnings ....... $88,922 $48,576 $68,249 

Less dividends .... 50,000 50,000 70,000 

Income tax ...... 8,382 4.261 6.962 
Surplus for year ... $80,590 $5,685 $8,713 
Previous surplus ... 62,945 67,769 76,436 
Add refund ......... 426 860 46 








Bal. carried forward $93,961 $62,945 $67,769 





*Deficit. 
Market Record, 1927 z 
High Low 
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SEE 6s 34a s ceedeuessdwasatects & 7% 
EE Tenn sSeaty obese svg vera’ 71% 6 
ST kb tinsly VevwtVerexscaneeibucs 8 6% 
St 6.as'ed Saws sev abalax Bhabha ss 12 & 
WEE Mas 6K on been kh caNebecdkecn 10 9 
OE. aS ciuspocccedsschtentesn~ 10 8, 
EE ci cotactese stot benn 10% 8 
DONE alice seneeerr vevesects 9% 8 
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Patient plodding 
of the past have gi 











foundation of C 


The Tread Mill of 
Modern Industry 


tireless white horses of our waterfalls. 
The wheels of industrial progress now 
turn faster. Hydro power consumption 
doubles every eight years. Investors in 
Water Power Securities now realize that 
their future income rests on the secure 


industrial growth. 
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Imperial Oil will earn $2 the share in 
1927, compared with $3 the share in 1926, 
according to the Wall Street Journal, 
which publishes an article dispelling a 
number of rumors concerning Imperial, 
its subsidiary, International Petroleum, 
and the parent company of Imperial, 
Standard Oil of New Jersey. 

Imperial has not $35,000,000 or any 
sum in call loans in New York or else- 
where, says this authority, which points 
also to the official statement from Stand- 
ard of New Jersey that it does not con- 
template increasing its holdings in Im- 























Four | 
Generations 


Over 
100 years 
in business 


Over 

90 years 
in present 
location 


NESBITT, THOMSON & COMPANY 
LIMITED 


Royal Bank Building, TORONTO, 2 
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Impertal Earnings Down 
GitSays New York Authority ™ 











perial by purchase, exchange or other- . aa 


wise. 
Recent rise in the price of Imperial Oil 
shares is attributed to the comparatively 


small floating supply of the stock. Itis 


said that garnings actually have been 
less because of the oil situation which is 
international in scope. It is predicted 
that International Pete will pay only 50 
cents in dividends for the whole year, 
compared with 75 cents in 1926. 

It is believed that there has been a 
short interest in both Imperial Oil and 
International Petroleum in recent weeks. 


When Men 
Want Good 
Shoes--- 


They are told 
‘Go to Dack’s’’ 


9 


does fe Men 


lead in quality 


Prices range from $11.50 to 
$14.50 (most styles $12.50) 


Sold only at our own 


shops or by mail 


Our illustrated catalogue and self- 
measurement chart gladly mailed on 


request. 


Toronto Shops: 
73 King St. West 16 Bloor St. East 


(Open till 6 p.m. Saturday) 
Also Winnipeg, Montreal, Windsor, Hamilton. 
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FEBRUARY MAY 
SEE DECISION IN 
BESCO PROBLEM 


Appeal on Dominoin Steel 
Liquidation Set Down 
for January 


It will probably be February before 
the question as to whether Roy M. 
Wolvin or the Royal Trust Co. is to be 
in charge of rehabilitation of Domin- 
ion Steel Corp., as a result of the Nova 
Scotia Supreme Court’s granting of 
leave of appeal to the privy council 
in England against Justice Chisholm’s 
decision appointing Royal Trust as 
liquidator of the property. 

The case has been set down for 

entation to the privy council in 
England in January, but it probably 
will be February before it is reached 
on the calendar. Following the argu- 
ment, it is expected that a decision will 
be forthcoming immediately. 


To Argue Bank Case 


Of course, the present management 
of Besco and its subsidiaries, (except- 
Dominion Iron & Steel) are confi- 
dent that the privy councill will decide 
contrary to Mr. Justice Chisholm. 
Likewise, the National Trust Co., 
which initiated the proceedings, is 
hopeful that Mr. Justice Chisholm will 
be upheld. 

A motion to have the so-called pri- 
orities action argued before the Oc- 
tober term of the Nova Scotia Su- 
preme Court was accorded, and the 
case ordered placed on the docket. The 
court opens October 18th. , 

This is an action in which the Dom- 
inion Iron and Steel Co., and the Dom- 
inion Steel Corporation are the plain- 
tiffs and the Canadian Bank of Com- 
merce, the Bank of Montreal, and the 
National Trust Co..—the latter as 
trustee, of the bondholders of the Dom- 
inion Iron and Steel Co., and as re- 








. ceiver and manager of that company— 


are the defendants. The purpose of 
the action is to determine the prior 
claim of the interests involved to some 
$2,300,000 representing the sale of 
certain assets of the Dominion Iron 
and Steel Co. 

The litigation in which the British 
Empire Steel Corp. and its subsidiar- 
ies, the Dominion Steel Corp., and the 
Dominion Iron & Steel Co., have be- 
come involved dates back to 1926. It 
arose out of an action instituted by the 
National Trust Co., acting on behalf 
of the bondholders of the Dominion 
Iron and Steel Co. The National 
Trust Co. petitioned the court for a 
winding-up. order to be executed 
against both the Dominion Steel Corp. 
and the British Empire Steel Corp. 
It based its claim on the ground that 
the management of the two corpora- 
tions had lost the confidence of the 
shareholders, and that the companies’ 
affairs were not being administered in 
the best interests of the bondholders. 
It asked that a liquidator be appointed 
so that ‘the interests of the various 
classes of security holders would be 
best served. 


Business Is Better — y 

The trial judge, Mr. Justice Chis- 
holm, granted the winding-up order, 
in one case appointing the Royal 
Trust Co. liquidator for the Dominion 
Steel Corporation, the holding com- 
pany for both the Dominion Iron & 
Steel Co. and the Dominion Coal Co. 

Whatever the outcome of this cost- 
ly and involved series of litigation, its 
early settlement will be advantageous 
to all. It will enable the wreckage to 
be cleared from the decks of the cor- 
porations involved and a constructive 
policy to be formed for the future. | 

The improvement in general busi- 
ness conditions throughout the coun- 
try has had a favorable reaction on 
the business activities of the British 
Empire Steel Corp. and its different 
subsidiaries at Sydney, N.S., and else- 
where. ; 

The steel mills, under the direct 
supervision of the receivers, are en- 
joying better business than in 1926, 
and are in the receipt of orders which 
will assure a busy winter. Substantial 
orders have been received from both 
the Canadian National Railways and 
the Canadian Pacific Railway Co. 

The cost of ore production has been 
materially cut down this year, and the 
price of pig iron has advanced some 
75 cents a ton. The mills have been 
electrified and considerable improve- 
ment has been made in equipment. All 
of which has had a tendency to reduce 
operating costs. ; 

The recent understanding as to 
prices and production which the Euro- 
pean iron and steel interests have 
arrived at, and in which the United 
States is said to have a working agree- 
ment, has benefited the Canadian com- 
pany. In several instances it has been 
able to quote prices for export trade 
which has secured it orders in such 
countries as India and South America. 

Besco’s collieries are stated to be 
ar at capacity at the present 

ime, 





Dominion Iron 
Rail Mill Gets 
Foreign | Orders 


From Our Own Correspondent. 

SYDNEY.—Sydney steel plant has 
begun the rolling of 8,000 tons of rails 
for the East Indian Railway. Before 
navigation closes, British steamers 
will load the finished product for de- 
livery at Calcutta. As soon as the 
Indian order is complete, the rolling 
of 20,000 tons for the C.P.R. will com- 
mence, 


No extra men will be taken on, but 
the operations will mean steadier em- 
ployment for the 2,300 men now on 
the payroll. Steam tables have been 
replaced by electric tables, and other 
machinery improvements have been 
made recently at a cost of $35,000 to 
put the rail mill in first class shape 





to handle continuous tonnage through- 
out the winter. 

Negotiations for 30,000 tons of rails 
for Chile are now proceeding, and it 
is reported that Sydney may get a 
share of further C.P.R. orders, that 
road now using the 89 foot rail which 
the local mill was the first in Canada 
to turn out. 

Since taking charge a little over a 
year ago, the National Trust sales or- 
ganization has dug up over 60,000 
tons of business for the rail mill which 
is one of the reasons why the local 
population has received with equanim- 
ity the decision (since appealed) of 
the Supreme Court of Nova Scotia 
in favor of the trust company. 





License Pacific Fire 

The Superintendent of Insurance at 
Ottawa has announced that the Pacific 
Coast Fire Insurance Company has been 
licensed to transact the business of in- 
suring against loss of, or damage to, 
property resulting from an earthquake, 
in addition to the classes for which it is 
already licensed. 





BUFFALO QUOTATIONS 
Bonds ; Bid Asked 
Bfo.-Ft. Erie Bridge 7s "55 .... 107% 109 
Mar Ol “UI dv aneuscdadctices 107% ... 
Buff. Gen. Elec. Ist 5s "89 .... 104% ... 
Bfo N & E Pow 5s °80 ........ 102 104 
Lockport L H & P 51% 54 102% 104 


Unlisted Stocks 


These prices are mostly as at October 
10, and while obtained from reliable 
sources, cannot be guaranteed. 













Industrial Stocks 











Bid Asked | 
A. W. Chase, com. .......... 4.00 7.00 | 
A.W. Chase, pret, ..cccccces 60.00 sees | 
Border Cities Pref. Bonus ... $ 32.00 §$ 39.00 
Bowles Lunch ............... 100.00 seek 
Brandram Henderson, Com. .. 19.00 23.00 | 
Brandram Henderson Pref. .. 77.00 82.00 | 
Brantford Rootfing ......... 97.00 bees 
Brooks Steam Motor Units .. 2.75 8.75 
Canada Machinery Com. .... 10.25 12.00 
Canada Machinery Pref. ..... 27.00 32.00 
Canadian Celanese ..,....... 80.00 82.00 
Can. Paperboard Pref. ...... 90.00 ses 
Canadian Westinghouse ..... 190.00 bass 
Caulfields Dairy Com. ....... 17.00 26.00 
Caulfields Dairy Pref. ....... 87.00 95.00 
Copeland Flour Mills Pref. .. 19.00 TT 
Dom. Alloy Pref. Bonus Com. 1.50 2.50 
Dom. Foundries & Steel Com. 1.50 3.50 
Dom. Foundries & Steel Pref. 27.00 27.00 
Dom. Linens Pref. .......... 17.25 23.00 
Dom. Manufacturers Com. .. 6.00 cece 
Dom. Manufacturers Pref. .. 66.00 er 
Dom. Power Com. ........... 30.00 33.00 
Dom. Power Pref. ........... 101.00 103.00 
Dom. Sewer Pipe Com. ...... 60.00 nies 
Dom. Sugar Com. ........... 20.00 24.00 
Dom. Sugar Pref. .. ‘ 93.00 99.00 
Dunlop Tire Pref. ........... 95.00 98.00 | 
Durant of Canada ........... 2.25 3.50 | 
Farmers Dairy Com. ......... 105.00 110.00 | 
Farmers Dairy Pref. ........ 101.00 105.00 
MNOR Ts Wis backs écaseecesse 65.00 eave 
Goodyear Cotton 7% Pref. .. 98.00 102.00 | 
Gotfredson Truck Com. ...... 15.00 20.00 | 
Greening Wire Pref. ........ 97.00 101.00 
Guardian Realty Pref. ...... 60.00 65.00 | 
Hamilton United Pref. ...... 69.00 ose 
Huethers Brewing Pref. .... 3.00 6.00 | 
King Edward Hotel “A” .... 80.00 81.00 | 
King Edward Hotel “B” .... 74.50 78.00 
Kingston Ship-Building Pref. 17.50 —* 
Loew’s Buffalo Pref. ........ 30.00 7.00 | 
Loew’s London Com. ........ 4.50 5.25 
Loew’s London Pref. ........ 7.50 8.50 | 
Loew's Mansfield Pref. ...... 70.00 coos 
Milton Brick Co. ..........-- 17.25 20.00 
National Grocers Ist Pref. Ex. | 
RE ee ep -- 97.00 99.00 
National Steel Car Com. . 29.00 cece 
Nova Scotia Tramways ...... 2.00 
Nova Scotia Tramways, Pref. 20.00 
Palace Thea. (Montreal) Pref. 51.00 caset 
Pure Food Com. ........+.+++ 25.50 28.50 | 
Simpson, Robt., Pref. ........ 101.00 104.00 
Standard Clay Products Com. 38.50 41.00 | 
Toronto Baseball Club ....... se 90.00 
Toronto Carpet Pref. ........ 96.00 99.00 | 
Willards Choc. Pref. ........ eas 66.00 
Insurance 
Bid Asked 
British America ............ 40 >a 
Canadian Fire, Full Pd. ...... 105 120 
CS BD cc ces édescescnee 1100 1150 
Canada National ............ 16 20 
Capital Life, 20% Pd. ...... 22 26 
Casualty of Canada, Full Pd.. 180 es 
Commonwealth, 109% Pd. .... 21 26 
Confederation Life, 10% Pd. . 72 ae 
Continental Life, 209% pd. .. 54 60 
Crown Life, Full Pd. ........ 240 ee 
Dom. of Can. Guar. & Ac. .... 3810 es 
Dominion Fire ............+ - 105 os 
Deminion Life, 50% Pd. ..... 400 oe 
Excelsior Life, 30% Pd. ...... 95 ee 
Federal Fire, 25% Pd. ....... 35 oe 
Fidelity of Canada, Full Pd... 120 140 
Great West Life, Full Pd. ... 440 475 
Imperial Life, 85% pd. ..... 400 =m 
Manufacturers Life, 45% pd. 350 400 
Monarch Life, 10% Pd. ...... 41 45 
Montreal Life, 20% Pd. ...... 54 60 
National Life, 25% Pd. ...... 70 ~ 
Ontario Equitable, 10% Pd... 29 $1 
Security Life, 45% Pd. ...... 10 20 
Sovereign Life, 259% pd. .... 58 65 
Sun Life, 75% Pd. ....cse0e. 1550 1650 
Toronto Casualty ............ 27 80 
Western Assurance .......... 43 ee 
Mortgage, Loan, Etc. 
Bid Asked 
B. C. Permanent Loan ...... $100.00 $ .... 
British Mortgage & Trust .... 202.00 sane 
Capital Truss «2 vcvcorcvcesce 55.00 65.00 
Chartered Trust ..........66. 80.00 85.00 
Commercial Finance Com. .. 24.00 28.00 
Commercial Finance Pref. .. 80.00 85.00 
Debentures & Sec. Com. .... 65.00 cece 
Debentures & Sec. Pref. .... 65.00 ° 
Lambton Loan & Savings .... 81.00 eves 
London Loan & Savings .... 46.00 50.00 
Mfg. Finance Pfd. Bonus Com. 6.75 7.75 
Midland Loan & Savings .... 15.00 bese 
Mortgage Discount Pref. .... 6.50 7.50 | 
Mortgage Discount Com. .... 40 -60 
Mutual Finance Com. ...... 7.00 8.50 
Mutual Finance Pref. ...... 7.00 8.50 
Peoples Loan & Savings . 76.00 cove 
Sherbrooke Trust Co. ........ 110.00 eee 
Saskatchewan Mortgage ..... 30.00 oes 
et? “TD ac ewssocerccus 87.00 sine 
Toronto Finance ............ 3.25 4.60 
Waterloo Trust & Savings ... 100.00 eves 
Club Shares 
Bid Asked 
NG GEE e6iibsisivens i eax $ 35.00 
Lakeview Golf ........+...+. . 70.00 
Lake Shore Golf .........+++ aon 35.00 
Raita S00 «5 odsctccccecee 390.00 425.00 
Mississauga Golf ............ 15.00 35.00 
Rosedale Golf .........s000- 105.00 130.00 
ees GOS. o evccccscccces anes 35.00 | 
Thistledown Golf ............ 45.00 60.00 
Thornhill Golf ...........06. sobs 85.00 
Toronto Winter Club whe 45.00 
Weston Golf ......-+..-.0+- - 75.00 95.00 | 
York Downs Golf ........++.+. 265.00 295.00 
Recent London Quotations 
Sales | 
Calgary Power ...ccscsccceccesess ° 52 
TD 5 vc cc cndatces toedecee 93s. 114d. { 
Hudson’s Bay 5% Pref. .........+++ 97s.6d. | 
Can. West Lumber ........ kesaecet ae | 
Standard Chemical 7% 2 | 
Dominion Tar ......cesccesess \ 
Dominion Tar, Pref. ......+++-+++++ 238.0d. | 
Mond Nickel ....ccccccscccscccsee 





Lake Superior 
Recent Vancouver Quotations te 


es 
B. C. Telephone Pfd., new ......++-+++ 104% | 
Pacific Coyle, com. ......+se+seeseeees l4a. | 
Gosse Packing, COM. ..-seeeeeeeeesees 52a. 
Dao., Pref... so :0secsedseever viet 6sas® 93a. 
Recent Winnipeg Quotations 

Bid Asked 
Beaver Fire Co. ..ccccccgeces 120 ee 
Can. Fire Ins. Co. ..... +000 101 
Home Inv. and S. Assn. ..... 70 
N. Mtge., fully paid ......... 75 
N. Mtge, 50% paid ........+- 37 
Northern Trusts Co. .......+.. 40 ss 
Standard Trusts Co. ........++ en 83 
N. Star Oil Co. pref. ....... 5.00 
N. Star Oil Co., com. ....... - 2.00 ps 
Traders’ Bldg. Assn. ......... 89 ee 


Cuban Can. Sugar, c. 


| Dom. Textile, c. 
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WEEK ENDING OCTOBER 11 
High 


Div. Yield 


for 


Rate Oct. 10 wk. 


Banks— 


Commerce 
Rae 
Can. Nationale . 





ephévand csc jonsseteme 
Standard i 


POOP eee eee eee 


Abitibi, com. 
Se ERs etek t webs sxe 
Belgo-Can., pref. . 
Brompton (no par) 
PONG. MM ‘ciciccowsees 7 
Inter. Paper, c. (no par) .$2.40 
es ES "Stee aehonsces 7 
OROEED - Susie 0cedede 
Price Bros., com. ........ 
Do. pref. 
Smith, Howard, com. 
Do. pref. 
Span. River, com. 
Do. pref. 
Wayagamack (no par) 
Steel and Steel Industries— 


B.E. Steel, com. ..... gece @ 
se , Sawhdnee axe ° 
SE EES ccctadeass ° 

Can. Car & Found., com... 


(no par)... 5 
7 


eee meee eeteee 


eee ee eee weneee 
eeeeeee 


eee eee eee eeee 


. pref. 
Can. Fairbanks, pref. 
Can. Forgings, com. ..... 


C.G.E., com. (par $50)... . 
Do. pref. (par $50) ... 7 
Canada Iron, com. ....... > 
5 OEE sncoeschicsace 4 
Can. Locomotive, com. ... . 
TO, ORs we ewedsccceacces 7 
Dominion Bridge ........ 4+4 
Dominion Coal .......... ° 
Dominion Iron, pref. ..... ° 
Dom, Steel Corp., pref....  . 
Ford Motor .ccccccccccoce 15 
Gould’ Pumps, pref. ...... 7 
Kelvinator, c. (no par)... . 
LE, os cos naens hens 7 
Massey-Harris, c. (no par) 
Bs MEE. is cipwwetecesand 
McKin. Ind., c. (no par).. 
A RUE andboussdocnds 
EP, WOb. THOSE cccsccace ‘ 
Ontario Steel, com. ....... 6 
DL So buctaadecuse 7 
Page Hersey, c. (no par). $3 
BP SNES sa seb ensssbe cee 7 
Pressed Metals, com. ..... 3 
BO DONE, “s cuvwvccvvsess 7 
Russell Motor, com. ...... 3 
WO: WORE. weisbcssccecces 7 
Steel of Canada, com. .... 7 
Te HERA pb cenerddoevsteco 7 
Milling and Foodstuffs— 
Alta. Pac. Gr., c. (no par) 
AE. 4 vasagebesss 
Arnolds, c. (no par) ..... 
DO, PONE. ciiecescoccdce 
Atlantic Sugar, c. (no par) 
BRO. PEGE. cc cocpocccgvce . 
B.C. Fishing, c. (no par) .$1.25 
A MNEs  sicccccccpets, 7 
Can. Bak., c. (no par) ... 
i aE, ook ta Seeas ox 7 
Can. Bread, c. (no par) $6 
mh SUUk. CA) cosecsccve 7 
Do. pref. (B) ...ccocce 7 
Can. Canners, com. ...... . 
es NEE, Ln cose eostewess 5 
Canadian Salt ............ & 


City Dairy, ec. 
Do. pref. 


ete ewe ee eens 


DO. PURE. nic cdcssciacee 
Wm. Davies (A) (no par) 
Do. (B) «(no par) 
Dominion Stores (no par) $2.40 


Ham. Dairies, c. (no par) 
SPREE. ccc nsstcovecee 7 
Inter. Milling, pref. ..... 7 
Lake of Woods, c. ........ 12 
SS eae 7 
Loblaw, com. (no par) ... $1 
Pe, ROME o:cs 0 cciccosene 7 
Maple Leaf Mill, c. ...... ‘ 


Shred. Wheat, c. 

St. Law Flour, c. 
DO. TOE. aca cwisocesees 7 

Viau Bise.. c. (no par)... 


. $1 
cocceccesocces 7 


Utilitie:— 


Bell Te'ephone 
Do. Rts. 
Calgary Power 
Consumers Gas 
East Koot. Pr. (no par)... 
Do. rref. 
Inter. Util. (A) (no par) $3.50 
Do. (B) (no par) ; 


Jam. Pub. Ser., pref. ... °7 
Laurentide Power ....... 5 
ee ere 7 
OS Ty oe 4 
Mexican Light, ¢. ........ 
i, SE alraacecaccad 3% 


Mont. L H & P (no par) $2 
Montreal Teller. (par $40) 8&8 


Nor. Mexico Pr., c. .....- 4 
DA MEE. wepkurnevenses 7 
Ot. & Hull Pr., ¢. (no par) . 
PI sr 7 
Ott. E.. H. BS Pe, G. csees 6 
SO, A, bn aveenevaneed 61% 
Onehee Power, ¢. ......++ ° 
Shewinican (no par) $2 


Do. Rts. ° 
S. Can. Pr., ¢. (no par).. $3 

Do. pref. 6 

Transportation— 


Can. Pacific Rly. ........ 10 
Do. Rts . 


Can. Steam., c. (no par).. 
Do. pref. 
Do. voting 
Tractions— 


Barcelona (par $50) 






WvORIMaM, G.  ccscccccccces 6 
Do. pref. ..... 6 
Detroit Un. Rly. ..... —— 
Duluth-Suverior ... ...-.- $2 
Minneapolis S.S. ......+. ¢ 
Mexican Trams. .......-- > 
Montreal Trams. ......- 19 
Mttawn Traction .......-- 4 
Porto Rico Rlys., ¢. .....- $3 
De. BFOE. ccccovcccscses 7 
Twin City. C. ..0cccsceees 4 
Do. pref. wccccccccccces 7 
Winnipeg Elec., c. ....+-+ 2 
Do. pref, ccccccccsecese 7 
Textiles— 
Can. Conn. Cotton, pref... 4 
| Can. Converters ......++++ 7 
Can. Cotton, com. ....+..- & 
Do. PPO. sccccsccceccece G 
Can. Woollens, com. ....- ° 


eee ee teeeeenre 


Do. pref. 


| Cosmos Imp., c. (no par). 


Do. pref. 


eee eee neeee 


Do. pref. ....sseccerees 
Monarch Knit, ¢. ....++++ é 
| Do. pref. ccccccccccsece ° 
Montreal Cottons, c. ...-- 6 
Do. pref. ..ccscccvccess 7 
Penmans, c. (no par) .... $4 
Do. pref. ....cceesceess 6 
Wabasso Cotton (no par). 6 
General Industriale— 
Amer. Sales, c. (par $20). 4 
Do. pref. ...0-- hak eoe 7 
Asbestos Co., c. (no p2-). 
Do. pref. ....+eseeese+% 


Brant. Cd., p. (rar $25) 3 
Brew. & Distil. (par $5).. 5 
Building Products, pref... 7 
Burt, F. N., c. (par $25). $3 
Canada Cement, c. ...--+-- 6 

Do. pref. 7 
C. Ind. Ale. (no par) 

Do. Rts. ...-- peentesne 
Can. Oil, c. (no par) 

Do. pref. 





eee ween eeeee 


Can. Bronze, c. (no par). 


Do. pref. ...s+e+eesees% 
Cons. Smelters (par $25) .10+5 
Crow's Nest esawees, 
Dom. Glass, ©. «+++++eee++ 7 

Do, pref. ..-++++++ [Adin Oe 
Dom. Rubber, pref. ..-.-- 7 
E. Theat., c. (par $25)... . 

Do. pref. ....++++++ ao 3 
Famous Players, com. .-- - 

Do. pref, rrreceersecres 8 


oll Planee 
SnDweMoOwOOR 
CMe neta 


PAMH, AROAIRA RA Nc 
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SASK: Kee ascouse 


o AMON AM, AAWM, Ow, ... 
+ Comn3-3- Bt. - ; 
Meg m+ cow. ++ 


: 2 S@8S28: 


2.50 
7.14 
6.43 
7.69 
6.08 
1.31 
5.73 
7.00 
4.05 
5.55 


7.14 
4.28 
8.80 
7.98 
4.83 
6.31 


5.55 
9.21 


5.29 
5.37 
793 
8.53 
6.66 
9.57 
5.71 


2 CDW: mero: - 
2nae: &oweo--: 


HH, 9. Mea, aMHN, . 
3: 


o_. 
oe. 


e 
> 
a 


2.93 
3.58 
8.33 


» 34 
6.25 
7.08 
8.00 
6.86 


2.22 
6.54 


2.00 
6.66 
6.40 
5.85 


an 
“31m 
sm 


D> a3. 
wrn- Aonepwas. . 


PM, WANS Ra100-1, 


o- AN: &Aaeo 


a 
o- 


0.97 
10.90 


5.42 
5.83 
9.33 
7.36 
8.08 


’ 


280 
265 
197 
250 
347 
385 
325% 
250 


108% 
158 
17 
122 
102 


70 
126 


70% 
27 


30 
18% 
76 
151 
18614, 
25 
41% 


105 


98 
128 
76 


3% 
140 
118 


200 


39% 
93 


68 
209 
178% 


24 
187 
67 
98%, 
5014 
93%, 
108 


Low 
for 
wk. 


271 
260 
197 
247% 
341 
378 
318 
248 
275 


119% 
103 
44 
104 
58 
102 
65 
104 
69 
114 
105% 


118% 
79% 


1 
18 
42 
88 
‘Ba 
58 


200% 
167% 


an] 
_ = 


18414 
64 
“ony, 
4914 
"87% 
106 


Close 
Oct. 11 


271 
260 
197 
248% 
345 
380 
323 
249% 
275 


137 
104 
45 


104% 
59% 


151 

aly 
186 
25 
41 
7 
105 
140 


119 
69% 


“91% 


TRY, 


67%, 
205% 
170 

2 

24 


184 
64 
“ORY, 
491% 
“90 
108 


52%, 

101 

125 

102% 
8 


"30 

102% 
129%, 
121% 


12014 
94 

104 

131% 


68 
104 
36 
94 
oie 
1414 
10014 
67 
244 
123 
361% 
15 
31% 
11814 
59 
106% 
257 


Close 


Oct. 4 


280 
265 
195 
250 
340 
382 
823 
250 
275 


128% 
103 
47 
104 
5814 
105 
69 
104 
74 
115 
1607 
120 
83 


1 
17% 

“45 

91 


54 
58% 


‘ 
27% 


"29 
“sang 
77 


150 
R14 
126 
25 
“41% 
6% 
105 
144 


120% 
69% 


GR14 
2n6\% 
172% 

° 

24 


Sales 
for wk. 


222 
132 
10 
357 
847 
152 
1138 
516 
448 


26132 
73 
2395 
209 
48900 
5421 
490 
185 
805 
180 
22719 
1257 
1427 


20 
100 
215 

76 


16 
381 


"26 
5978 
15 


‘60 


12247 


840 
6967 


181 


520 
BO 
25 

181 

315 

374 

6656 

320 
15 

“10 

1830 
6190 
$5491 


742 


178 
181 
6529 
R82 
225 
485 


1117 
1660 
111 
9241 
38146 
3796 


4590 
135 
13751 
450 
62 
“ia 
131 
210 


Range, 1927 


High 


295 
275 
198 
256 


Low 


228 
217 
160% 
214 
272 
298 
257 
196 
227 


82 
113 





?An Innovation 


Our efforts to make sure 
that you receive your 
PICCADILLY in the very 
best possible condition have 
resulted in a new method of 
packing which we have 
termed hermetic. 


This famous mixture is now 
packed in the mew patent 
hermetic tin, which enables 
us to guarantee its absolute 


freshness and therefore gives 
you better smokin 


faction. 


g satis- 


Quantity and price 
remain the same— 
twenty-five cents 


PICCADILLY 











> 


SY APPOINTMENT 
TO HAM. THE PRINCE OF WALES 











Close Sales Range, 1927 


High Low 
Div. Yield for for Cc 
- Rate Oct. 10 wk. wk. Oct.11 Oct. 4 
we. om. pidwenes sees 6 5.46 es ea $a Tike 
O. Pref. ..esseseeeeees 7 6.18 113 1134 113 115 
Goodyear Tire, c. (no par) $5 4.97 100%) 98 ioe” 96 
Sr NN che wesiwecdya 7 6.74 104 102 103 10: 
——— ae ce. (no par). as 82% 381% 32 33 
Wt PONE. escivvcvccceve 7 7.29 96 
Holt, Renfrew, c. .....a.. . ate ae ” Pm yes 
Do. ME" cehteshecawes 7 7.60 we éee 2 ea 
Hunt's Ltd., c. (no par).. . oink 30 27 29% 27 
Do. Pref. wccccrcccveees 7 7.44 94 94 94 93 
Inter. Nickel, c. (par $25) $2 2.98 710 657 67 70 
King Edward Hotel ....,. $1 oes 57 47 52 47 
Lake Ont. Brew. (no par) $2 8.00 25 25 25 26 
L. Secord, c. (no par) .... . miei 44%, 42 42 44 
_ tS 7 5.30 134 131%Z 131% 186% 
so, Construction ...... ‘ nee 46 44 46 45 
Lk. re rey ‘ sacs “- aa Sail cia 
Do. pref. ba abdetha cuties 7 6.93 101 101 101 100 
Muirhead’s, c. (no par).. 50c 4.54 11% 11 11 11 
Do. pref. (par $10) . 75e 5.77 13%, 18% 18 134 
Nat. Brew., c. (no par).. 4 4.44 91 87% 8814 9014 
ey. WE ota oe be adores 7 6.10 115 114 114 115 
National Brick, com. jee 4 4 4 8 
Li MODES tien vibee tes 11.66 60 59% 597 56 
Pacific Burt, com. 5.79 103% 103 103 102 
Bs DOMES 60845 vac 6.19 ° bee em eos 
Port Hope Sap., com 2.42 s oné é geo 
DN BOGE, ohctcaens 6.30 Ves ‘a0 rr 
Rogers, Wm., cOm. .. ‘ es 70 70 70 75 
UR OE 0b ceesets ceaes 7 6.98 100% 100 100 101 
Seagram (no per) ....... .~ ioe 22 20% 20% 21% 
Sher-Williams, com. ...... 6 3.16 196 190 190 200 
i OEE 4 xe > aredcae eae 7 5.28 120 120 120 120 
Standard Chem., pref. ... . ive oe eas sy “es 
Stanfords, c. .no par) ... . aie 20% 19 20% 20 
Be EG 0 do nn eudeaeeane 7 7.86 89 89 89 89 
Sterling Coal ............ mea 22% 22% 22% 22% 
St. Maur. V. c. (no par) ese 56% 55 55% 56 
DO DOO ei b dpcesccesa 7 7.07 99 99 99 98 
Tooke Bros., com. ........ « oes ee coe eee eee 
BP ERS edevetceseoses 7 9.72 oe eee eee bes 
Tuckett Tobacco, com, ... 4 4.21 95 -95 95 95 
ee, eee wie 6.14 114% 114 114 111 
Woods Mfg., com. ....... . eee eo ase ° ess 
BOs WEE, wescctcussuses 7 9.33 oa es nak eee 
Zimmerknit, c. (mo par).. . ses 24 23 231% 25 
BS ONES onc gees succes 7 7.69 93 91 91 91 
Trust and Loan— 
Can. Landed (par $50) ..10+1 4.74 116 116 116 115 
Can. Permanent ......... 12 5.21 230 230 230 230 
Col. Invest. (par $10) ... 6 oat 5% 5% 5% 5 
Econ. Invest. (par $50) .. 4 3.39 59 59 59 58 
Huron @ Erie ....cccsee- 7+% 5.03 we ie vee as 
Landed Banking ........ 10 5.81 ° see 
Mont. Loan (par $50) ...12+1 6.91 ; ae 
National Trust .......... 12 4.78 eke 
Ont. Loan (par $50) 12 5.00 es ate 
Real Estate Loan ..,...... 7 6.86 eis vee wee aon 
Toronto Gen. Trusts ..... 12 4.81 249 249 249 248 
Toronto Mtge. (par $50)..10+1 5.00 110 110 110 110 
Union Trust .cccscviceces 7 6.16 ae ee vee 
Canada Life ..........0.. 20 1.81 1100 1100 1100 os 
CURB AND UNLISTED MARKETS 
Anticosti, pref. .......... 7 7.12 on aa oxe ows 
Attendu Engine (par $1). wile 15 14 14 15 
B.C. Oilfields (par $5) : nad ss ows ead te 
Benson . OF *.cccicscoseve . “sa 15 14% 14% 14% 
Belding, COM. .....s.sse0. 6 8 00 75 75 75 75 
DD, BREE... cccscasecseces 7 7.21 se eee ane sae 
Brading Brew. (no par).. $2 5.71 ea “a giee aoe 
Brit. Am. Oil (no par).. 80c 2.68 82% 30% 30% $2 
Can. Brewing (no par) .. . ae 30% 24 301% 24% 
Can. Celanese (no par) .. ee 81 79 79 8014 
SOE ate ten bee ues - 93% 91 93 92 
Can. Light & Power ..... . 45 44 44 45 
Can. Malting (no par) ° 33 31 32 3256 
Can. Nor. Pr., ¢. (no par) eee o< rr wre seh 
Do. pref. .cccccctocseve 7.08 ee eee aon ase 
Carling Brew. (no par).. $2 7.47 27 25 26 27 
Cockshutt, pref. .....+..+. 4 4.84 83 82 82 82 
Continental Oil .......... $1 5.26 oe vee wae ag 
Cosgrave Brew. (par $10). 5 5.43 9% 8% 9% 9% 
Cooksville Shale Brick, c.. . sac ee eee ou jes 
rrr es 4 7.27 oe sae esi vie 
Com. Alcohol (no par) $1 434 23 21 23 22% 
Do. pref. : ccccccsscccses 8 7.76 103 103 103 105 
Cuneo Press .......es++5 sas ee pee vee aaa 
Dom. Engineering (new). pas 50% 50 50 x5 
Dom. Engineering ......- 8 $3.22 261 220 250 220 
Dom. Power, pref. .....-- 7 7.00 101% 100 100 ‘ 100% 
Dryden Power (no par).. . wae 18 16% 17% 17 
E. Dairies, c. (no par)... . ore 50% 45% 419% 46 
Do, PFOL. ncccccscvace 7 7.07 99 9814 98% 97 
Eng. — ec. (no par)... . eee iy oe ‘se ge 
b PTA, ccccevsveccese ‘ at 
Fosthille OOP wctardabioces ‘ 1; moe 2.70 2.70 2.75 
Good. & Worts (no par).. $1 1.85 58% 52% 5814 54 
Chas. Gurd, com. .......- 50c eee 39 38 38 40 
Hoon Weiker (no par). $2 | 856 68% BR 8S 
iram Walker eu . 
lWinois Power, pref. ..... 7 7.00 100% 100% 100% #100 
Imperial Oil (no par) $1.50 2.58 59% 56 a 58% 
Imp. Tob., c. (par $5) . 6 3.33 9 a 8 8% 
Inter. Petrol. (no par) .. 75e 2.42 82% 30% 30 82 
Inter. Power, com. ...... ‘ oes 364% 28 36 27 
Do. oe. amkde aneeuswe ists 7.77 91 90 90 90 
Loew's London, com. .... c ee ee ese eee one 
Manitoba Power (no par) . “se 8014 74 74 79 
McColl, com. (no par) ... 80¢ 1.73 47%, 45 47 47 
Mitchell, J. S. ..-..++0++s ‘ eee 4 oes ees on 
Mount Royal, com. ......- ° eee ee eee eee 
- poet. pOcneetd besos 6 oar ° ae wa 
Perfection AEB cccccccce ° eee ee ess ive pee 
North. Bak. (no par) .... .- one 44 39% 42 41\ 
N. Star. - ec. (es) $5).. . -: 1.60 1.50 1.50 1.50 
Do. pref. (par $5) ....-- oes rage aoe ox aod 
N.S. Car, t sg - — is ou 29 29 29 30 
tt. Mtl. Pr., c. (mo par). . ene os eee bee exh 
. Do. ig (pee ans 7 6.79 51% 51% 51% 51 
Ott. Riv. Pr. (no par)... .- bas ee eee ees ees 
Paton Mfg., c. (mo par) .. - gee S & = ioe 
sam Bien, neceasseessees 8 S08 cc gg cg t e 
Do. pref. .....ceceveces 7 7.07 100 ee ° . 
Power Corp., ¢. (no par). . +2: 62% 9712 98 97% 
Do. pref. ..sceccceceess 6 6.12 99 73 an B+ 
St. Maur. Power .......-- 4 256 160 156 
Simpson, Robt., pref. .... 6 5.89 ee ats ooo +ke 
Sovereign Secs. (par $5).. ee : eee ° 
St. Law. Pap., c. (no par) ates . ese 
De, pete 0s esetes ecoce 7.33 ° eee 
Standar BY ccccccccees . «us T: ees _— oss 
Supertest Petroleum, c. .50+5 2.63 38% 7 = oe 
Do. pref. ..ccccecesesee q 7.29 10% 10% 10% 101g 
Toronto Brew. (no par).. - eas s z 4 x A, a 
United Secs., com. ....+-+- A ai oan 108 106 
Do. pref. ..ccccccsceces 6 5.66 106% 26 
Voleanic Oil ...---+eee0> $1.40 5.40 26 26 26 


Venezuelan Pete. (par $5) 
Wallace Sand 
Wolthausen (no par) 





xArrears. 


for wk. 


5 
475 
1075 
246 
5 
130 
3 
30331 
1183 
140 
241 
67 
335 
5 

54 


50 
11761 
86 


25 
80 
80 


65 
34 
4810 
170 
25 
R4 
10 
20 
590 
125 


25 
42 


235 
43 


50 
77 

2 
25 


295 
975 
15 


16315 

40755 
a 
166 - 


262 
7131 


1649 
190 
1560 
593 
10 
225 
81 
20 
630 
2258 
110 
"6 
2850 


6480 
» 7 


25 
24446 
10 
23548 
5760 
3165 
1369 
41 
1508 
2090 
26934 
100 
"25 
“40 


181 
24180 
149 
189 


95 
85 
100 
404 
132 
119 


High Low 
112 109% 
125 110 
100% ore 
109 94 
34% 27% 

98 91 
45 43 

92 ~—sé85 

30 20 

95 90 

15 88°. 

60 20 

31% 24 

474, (6 
140 102 

46 32 
47 38 
105 961% 

is 10% 

95 65 
115 105 

10 4 

81 56 
108% = s« 887 
113 102 
165 125 
111 90 

80 64 
102 92 

28% 15 
207 142 
121 117 

20 15 

21% 19 

92 88 

36 22 

58 47 

99 941% 

16 5 

712% 65 

95 69 
114% 108% 

46 39 

2% Os 

93 8914 
118 94 
235 216% 
og 5 

59 53 
152% 189 
172 161 

52% 47 
255 232 
120 111 
105 100 
249 220 
110 100 
113 104 
1100-1100 

ne 

12 
28 2 

20% 14% 

88 67 
100 96% 

35 20 

34 20 

30% 22 

8514 52 

94 88 

sia ix 

65 42 
100 97 

34 25 

83 67 

22% 16% 

12 6 - 

14 10 

55 50 

70 15 
110 108 

oh 58 

50 50 
251 135 
101 100 

19 9 

50 20 

iy i 
95 72% 
3.25 2.00 

64 43 

43 284 

97 93 

58% = 28% 
101 98 

64% = 87 

10 6 

35% 28 

364%, 14% 
91 85 

5% 4% 
80 50 

50 2214 
$2 28 

6 3 

55% «= 40 

8 6 

44 25 
2.55 1.15 
5.01°* 4.90 

30 18% 

25 19 

51% 47 
26 23 
60 25 
100 95 

65 55 
100. 95 
62% 27% 

99 94 
170 96 
102 100 

2.00 1.50 

63 35 
110 104 

40 38 
iy 

18% 9% 

70 431% 
106 103% 

47 23 

7 6 

3 2% 

25 20 
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A.J Pattison, Jr. &(o,_ 


INVESTMENT BANKERS 


BONDS AND SHARES 
Unlisted Bonds and Stocks” 
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Pulp & Paper 


Upward Move is Sound 
on Spanish and Abitibi 











































Merger of Two Companies 
is Foreseen in Some 
Quarters 


WOULD BE DIFFICULT 


New York Expects Abitibi 
to Declare Split of 
Two Shares for 
One 


Industry’s Leader 


me 





From Our Own Correspondent 
MONTREAL. — The sharp upward 
movement of Abitibi Power and Paper 
Company’s stock, followed by a sym- 
pathetic rise by Spanish River Pulp 
and Paper, has been the source of 
much speculation as to the probable 
cause, and rumors are not wanting to 
account for the spectacular soaring of 
the stock of these two companies over 
the past week. It is said that the In- 
ternational Paper Company is seek- 
ing control, but the idea is generally 
discounted. The amalgamatiop of the 
two companies is also predicted. Such 
a proposal was mooted as far back as 
January 1925, but it was found im- 
possible at that time to establish a 
working understanding between the 
two companies because of the varied 
status of the securities of each. It is 
said that it will be extremely difficult 
to place a value upon the stock of the 
two companies in a merger such as is 
suggested, that would prove satisfac- 
tory to the present shareholders. This 
in fact, is held responsible for the 
failure of the proposed merger in 1925. 
Rise Justifiable 
Whatever is behind the present 
movement, it can be said that regard- 
less of any proposed merger, the 
prices the two stocks are now com- 
manding on the stock market are quite 
justified, when comparing them with 
the price at which stocks of other com- 
panies in the same industry are sell- 
in 


L. R. WILSON, 
President, Canadian Pulp and Paper As- 
sociation, who presided over luncheon in 


Montreal, celebrating laying of corner- 
stone of new Pulp and Paper Institute. 





000,000 seven per cent. cumulative 
preferred shares, and 250,000 shares 
of no par value common stock. Both 
the preferred and common shares are 
fully issued. 


The dividend rate on Abitibi com- 
mon stock at the present time only 
amounts to $5 per annum payable 
quarterly and this rate was only ini- 
tiated in January of this year, suc- 
ceeding the $4 dividend rate paid on 
the shares over the 1925-23 period. 
This is, however, in no way indicative 
of the company’s earnings. 


In 1926, the company’s net earnings 
amounted to $4,254,595 and the earn- 
ings of the common stock amounting 
to $11.56, after all charges and allow- 
ing for preferred dividend require- 
ments. The common stock earned 
$11.20 in 1925, $10.95 in 1924, $9.59 
in 1923, and $7.04 in 1922. 

The policy of the Abitibi director- 
ate in the matter of dividend disburse- 
ments has always been a most conser- 
vative one, and it has been estimated 
that during the past six years, more 
than 60 per cent. of earnings have 
"been turned back into the company’s 
property or into its investment fund, 
with the result that the balance sheet 
of each succeeding year has shown 
the company more firmly entrenched 
in a sound financial position. 


Pioneer Developments 

Although Abitibi is generally class- 
ed as a public utility stock on the New 
York market, because of its large hy- 
dro power developments, it is one of 
the largest of the Canadian pulp and 
paper companies. Its newsprint mill 
at Iroquois Falls, Ont., has a daily 
capacity of 525 tons of groundwood 
pulp, 140 tons of sulphite pulp, 515 
tons of newsprint and 30 tons of wrap- 
ping paper. Its timber limits com- 
prise some 5,400 square miles and are 
estimated to contain 13,000,000 cords 
of pulp wood. 

As a power producer it develops 60,- 
000 horse power at its Grand Falls 
hydro station, and 55,000 horse power 
at its Twin Falls development. 


Abitibi’s fixed assets are valued at 
over $26,300,000. Its investments ex- 
ceed $3,960,000 and its current assets 
amount to over $4,447,000. This with 


K new alignment of.the different 
Canadian paper companies is foreseen 
by some and the formation of three 
distinct groups is predicted. The In- 
ternational Paper group, the Price 
Brothers group, and a third group 
which would be composed of Abitibi, 
Spanish River, and many of the other 
paper companies not included in the 
first two groups. The successful op- 
eration of the Canadian Newsprint 
Association which was formed to take 
care of the marketing of the products 
of the Canadian mills and the adjust- 
ment of production, has not been over- 
looked by the different companies con- 
cerned. It is, therefore, thought that 
the pressure of opinion which would 
be exercised by the interlocking Board 
of Directors which features many of 
the Canadian paper companies, would 
be conducive to such an alignment. 
Having benefited by pooling their in- 
terest in the marketing of their pro- 
ducts, it is thought that even greater 
advantages may be obtained in a 
closer co-operation in the manage- 
ment of the mills themselves. The 
present day trend is all for consoli- 
dation and it well may be that the 
Canadian newspaper companies will 
adopt the principles which have been 
applied with marked success by other 
industries. 

Abitibi May Secure Split 

In the case of Abitibi, New York 
credits the rise of this stock to a com- 
ing split in the common stock on the 
basis of two for one with the possi- 
bility of a $4 annual dividend on the 
a —_ It z See a plan has 

een considered by the company for|deferred charges of some 1,000 
MeTbe capitalization of the sso on verhewe “sds do over $34, 

compan ,000. s i 
at the present time is as fellowes ri to some $3,945,000. secant ccoeme: 





MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTTONS, PRINTS, SHEETIN. 

SHIRTINGS, PiLLow CoTtons, LONG chosen. Soe ny 
Bas, TWILLS, DRILLS, QuILTs, BUREAU TOWELS AND 
TOWELLINC, YARNS, BLANKETS, RuGs, TWInes, NARROW FABRICs 


AND NUMEROUS OTHER LINES 
IN RUBBER AND OTHER PRADES -PACTURERS 


MONTREAL TORONTO WINNIPEG VANCOUVER 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 


WABASSO COTTONS enjoy the un- 
stinted approval of discriminating women all 
over Canada. They find them best for under- 


garments, dresses, rompers, sheetings, etc., 


because they stand up stoutly to the most 


strenuous wear, 


beauty. 


—_ Cottons 


are Canadas hes 


yet retain their original 





The Wabasso 
Trade Mark is 
a guarantee of 
highest quality 
cotton fabrics. 
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THE FINANCIAL POST 


SAY ABITIBI WILL 
SHOW $14 A SHARE 


Rise in Stock is Delayed; 
Recognition of One of 
Leaders in Field 


Strength of the Abitibi Power & Paper 
Co. common on the New York and Mont- 
real Stock Exchanges over the past few 
weeks can probably be attributed to de- 
layed recognition of the excellent record 
of this large Canadian enterprise—one 
of the most important concerns of its 
kind in the world. Another factor en- 
tering into the situation is the possibil- 
ities in the power end of its business. 
While no official figures of earnings for 
any part of the current year are avail- 
able, it is understood that net this year 
will probably be around $14 a share on 
the common. This would closely ap- 

roximate the 1920 record earnings of 

14.71 a share. 

For many years past, Abitibi’s earn- 
ings have shown consistent increase 
With but one exception, net income in 
1926 was the largest in the company’s 
history, equivalent to $11.57 a share on 
the common stock, after all charges and 
allowing for preferred dividend require- 
ments. In 1925 earnings after the same 
charges equalled $11.20 a share; in 1924, 
$10.95 a share; in 1923, $9.59 a share, 
and in 1922, $7.25 a share. 

Abitibi is one of the largest Canadian 
paper manufacturers, making ground 
wood pulp, sulphite pulp and newsprint. 
At present production is running around 
165,000 tons annually and this figure 
will probably be substantially increased 
in the next few years. The company is 
also becoming an increasingly important 
factor in the hydro-electric field, with a 
development of approximately 30,000 
horsepower at Twin Falls, Ont.. on the 
Abitibi River. When alterations at the 
plant purchased in 1926 from the Hol- 
linger Consolidated Gold Mines have 
been completed, there will be added 
about 35,000 additional horsepower. 

_ Directors have maintained a conserva- 

tive attitude in respect to dividend dis- 
bursements for many years past. In 
fact, less than 40 per cent. of earnings 
over the past six years has found its 
way to stockholders, with the remainder 
either going to swell liquid assets, or 
being reinvested in the property. Ex- 
pansion has been so rapid, however, that 
surplus earnings alone have been in- 
sufficient to meet requirements and the 
company has had recourse to bond 
financing. 

Treasury position, however, was sound 


























grams will mark time until an increased 
demand for their product warrants fur- 
ther development of their equipment. 





at the close of 1926. Current assets on 
that date totalled $3,696,586, of which 
approximately $950,000 consisted of 
cash, with the remainder almost equally 
divided between accounts receivable and 
inventories. Against this, current liabil- 
ities were $1,723,871, leaving “net quick” 
of rising $2,000,000. As $4,000,000 bonds 
were issued early this year, financial 
position at present is probably even 
more favorable. 

Inasmuch as Abitibi has been piling 
up reserves for many years past, in- 
creasing its fixed assets and adding to 
working capital, its position in the in- 
dustry is now practically impregnable. 
With its huge timber reserves, modern 
pulp and paper plants and well-rounded 
organization the company has little to 
fear from competition as its costs com- 
pare very favorably with any of its 
competitors. 


Newsprint Mills 


Increase Capacity 
From Our Own Correspondent 


MONTREAL.—The daily capacity of 
the newsprint machines in use in Cana- 
dian pulp and paper mills will show an 
increase of 18 new newsprint machines, 
and an increased daily capacity of 1,865 
tons by the end of 1927. Up to the pres- 
ent time 16 new machines with a total 
daily capacity of 1,665 tons have been 
placed in operation this year. In 1926 
the mills added 14 new machines with 
an aggregate capacity of 1,315 tons. 

Latest available figures give the rated 
capacity of the Canadian newsprint 
mills at 8,420 tons a day, as compared 
to 5,992 for United States.mills and 735 
ne for Newfoundland and Mexican 
mills. 


The capacity of the Canadian news- 
print mills has been steadily increased 
from year to year, but it is thought that 
with the completion of present expan- 
sion plans a halt will be called, and no 
further machines will be installed for a 
time at least. The rapid growth in the 
number of newsprint mills in Canada, 
and the large number of new machines 
put into operation during the past few 
years has proved too great for actual 
consumption demands. This has reacted 
in a lessened demand and a consequent 
drop in newsprint prices, so that the 
mills have had to curtail their produc- 
tion. It is, therefore, thought that the 
pulp and paper companies after com- 
pleting their present construction pro- 
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Straws Show Book Paper — - 
Mills Are Making Money 


WSRAWS that show which way the wind blows in the book paper business 
W seem to indicate that current breezes are fresh and favorable to the 
companies. 

_ Two years ago printers in Canada were crying for business and getting 
little. Now many of them are over whelmed with work. A Toronto printing 
house, unable to cope with the demands upon it, went to a firm that does 
custom press work, and asked to have certain jobs done. It could not handle 
in its own press room all the printing jobs it had on its books. The firm 
approached could only be induced with great difficulty to take over the work. 
It was too busy. 

A firm that purchases large volumes of book paper each year switched an 
account running into six figures annually from one book paper manufacturer 
to another. He did not receive one word of protest from the manufacturer 
who lost the account. The latter was too occupied with trying to fill orders. 

Makers of the high grade writing, book and bond papers are apparently 
enjoying substantial prosperity. 
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“ New Pulp and Paper 
7 Laboratory is Real 
ES Advance in Research 





















Will House Research Institute, Forest Products 
Laboratory and Pulp and Paper 
Association 








now leads the world by a very comfort- 
able margin. At the present time there 
are several large groups of mills and a 
number of smaller units. One selling 
organization handles,the export sales of 
well over half the newsprint produced. 

“A feature of the industry in Canada, 
which attracts favorable attention every- 
where, is the cordial spirit of co-opera- 
tion that binds the Canadian industry to- 
gether. Practically all of the Canadian 
mills belong to the Canadian Pulp and 
Paper Association which successfully 
serves them all in a great many helpful 
ways, and thus aids in binding them all 
together for mutual co-operation in times 
of prosperity, as well as in times of 
trouble. 


Growth Greatest in Decade 


“The growth of the paper industry in 
Canada has been most marked in the past 
decade, and more particularly in the past 
two or three years.” Canada’s production 
of the various kinds of paper during the 
past year is given in some detail in an 
article on .another page of this issue. 
That statement, however, impressive 
though it is, does not tell the whole 
story; the past year saw an addition of 
14 machines of 1,315 tons capacity, while 
the current year has already seen the 
starting of 13 machines with a capacity 
of 1,400 tons, with two more machines to 
start this year, rated at 200 tons capacity. 
These machines are to make newsprint 
paper but will, of course, require cor- 
responding additions to groundwood and 
sulphite mills and will furnish a steady 
demand for large quantities of hydro- 
electric power. 

“This increase in newsprint capacity 
has been ‘very rapid, more so than the 
rate of increase in the demand for the 
product, so that there is at present an 
excess capacity of nearly 20 per cent. In 
the face of this, a very interesting situ- 
ation exists in that the price of the prod- 
uct—$65 per ton— has not been decreased 
through cut-throat competition, since 


The cornerstone of the new Pulp 

and Paper Institute was laid on 

| Thursday of this week in Montreal. 
2 The erection of this new structure 
will mark a genuine advance in the 

relations of the pulp and paper in- 

dustry to scientific research in Can- 










to the Great Lakes. Another big trans- j 
portation project is the work on the com- \ 






lectures on pulp and paper making are 
given at McGill and Toronto universities 
by members of the institute staff. 


“It would take many pages to discuss 
even the principal conditions of our time, 
but one or two others might be men- 
tioned. One is the feeling in some quar- 
ters—even the conviction—that our mills 
will experience a pulpwood famine within 
fifteen years. This feeling has greatly 
increased the attention given to protec- 
tion of the forest from fire, with the in- 
troduction of airplanes and other im- 
proved means of discovering and ex- 
tinguishing fires. It has lead to intensive 
campaigns for the education of the public 
as to the importance of our forests; it 
has prompted the beginning of forest 
plantations, and has even aroused a dis- 
cussion of the advisability of an em- 
bargo or an export tax on unmanufactur- 
ed wood, which at present may be sent 
out of Canada from freehold lands, but 
not from Crown lands. Another impor- 
tant feature of current events, is the 
very rapid growth of hydro-electric 
power developments; in many of which 
we find paper makers taking a leading 
part. For internal power development we 
have witnessed a recent improvement of 
steam boiler plants and the introduction 
of pulverized fuel in many of them. The 
greatest hydro-electric project now un- 
der discussion is_the proposed develop- 
ment of the St. Lawrence River, with 
which is included the construction of a 
ship canal that will admit ocean vessels 


In the cornerstone of the building 
was deposited, along with other cur- 
rent periodicals, a copy of the Ninth 
Annual Pulp and Paper Number of 
The Financial Post, published Septem- 
ber 30. It was felt by officers of the 

ian Pulp and Paper Associa- 
tion that this number gave a very 
comprehensive picture of the pulp 
and paper industry in Canada to-day 
and of the individual companies in 
that industry. When the cornerstoné 
is opened 75 to 100 years hence the 
remarkable changes that are certain 
to come within that period in the in- 
dustry will be etched out sharply in 
contrast with the story presented by 
that number. 

House Research Laboratory 


The new building. which is being 
erected near McGill University, Mont- 
real, will house a Cellulose Research 
Laboratory to be operated as an ad- 
junct to McGill University and will 
also provide headquarters for the 
Canadian Pulp and Paper Association. 

The building has been erected 
through the co-operation of members 
of the association who subscribed to 
$350,000 of bonds to provide the 
necessary capital. 

The Dominion Government also co- 
operates and will make an annual 
contribution in return for the housing 
in the building of the Pulp and Paper 






pletion of a railway from Le Pas to 
Hudson Bay. 


Use Air Planes and Radio 

“Airplanes are flying here and there, 
carrying passengers, mail, and goods, / 
even crossing the ocean and over the : 
North Pole. Wireless telegraphy has de- \ 
veloped into radio telephony, and con- 
versations have taken place between 
Prime Minister Baldwin in London and 
Premier King in Ottawa. 

“What the next sixty years may bring 
is, of course, entirely unknown, but it 
may reasonably be expected that the 
pioneering spirit, the courage, and the 
vision that has built the Canada and the 
paper industry of to-day will build an 
even greater country and a greater in- 
dustry for the future.” 


JOINS BROKERAGE FIRM 

A. D. McMillan & Company, stock 
brokers, Toronto, announce that Capt. 
M. Claude Aldous has boon admitted to “hep Th $e 
partnership in their firm. Capt. ous ly 
and associates were in the brokerage — A 
business in Winnipeg before the war as 
members of the Winnipeg Stock Ex- 
change, under the firm name of Mon- 
tague, Aldous & Laing. Shortly after 
his return from the war Capt. Aldous 
associated himself with the Toronto 
office of the Royal Securities Corpor- 
ation with whom he has been connected 
for the past five years. 
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* Division of the Forest Products |the manufacturers realize that they are 
Laboratory. McGill University will | scarcely making a fair profit on their 






product at present, and would lose money 
at a lower price, without creating a cor- 
responding increase in total consumption. 
The market for about 90 per cent. of 
Canada’s newsprint production and for 
a large part of the wood pulp produced 
is in the United States, and the prosper- 
ity of our industry is, therefore, largely 
a reflection of conditions across the line. 
There is no apprehension of a slump, 
since business is good and prospects en- 
couraging. 
Other Paper Types Lag 

“Other grades of paper have not ex- 
perienced the same development that has 
characterized newsprint production, since 


maintain and administer the building. 
The cost of maintenance, apart from 
the Dominion Government’s special 
rental, will be borne in equal shares 
by the government, the university and 
pulp and paper association. 


Sees Value of Research 


In a letter to members of the pulp 
and paper men of Canada, Sir Arthur 
Currie emphasizes the value of re- 
search in the pulp and paper industry: 

“The last century has seen a great 
change in the life of humanity, a change 
brought about by science and its appli- 









What’s Wrong With 
Shorthand? 


Secretaries Say:— 


“Hours wasted while he’s in 
conference.” 

“No one else can read my 
notes.” 


“T’m nothing but a bell-hop.” 






routine work 
minimum time. 















cations. Railways, motor cars, steam-|the big consuming market in the United 

ships and electrical communications have | States has fenced itself in with a tariff | “These endless notes make 
made the world smaller; electric power | barrier against higher grades of paper, me dizzy.” 

and cheap fuel have made life easier.|/and other markets, while furnishing a “I’m sure he said that, 
Science has contributed to recreation,| very nice business to our other paper ee a ” 

and the phonograph, the radio and the | manufacturers are not capable of the “Yes, I do mind staying 






same quantity consumption, and are, be- 
sides, somewhat difficult of access and 
cultivation. The outside markets for 
Canada’s book, writing, and wrapping 
papers are chiefly other parts of the 
Empire. 

“Besides the amount of pulp exported 
to the United States, there is a fair mar- 
ket in Japan for sulphite pulp, and in 
Great Britain for some groundwood pulp, 
while Canada has the honor to produce 
about 50 per cent. of the special high 
grade sulphite cellulose used for the 
manufacture of artificial silk (rayon). 
This development in the use of wood 
pulp promises great things for Canada’s 
forest industry, and is one of the rea- 
sons for the need of such a research in- 
stitution as that now being built in 
Montreal. 


Educational Work Important 


“Educational work is a prominent fea- 
ture of the present day interest of the 
industry, and links up with the research 
activities. The Institute of Industrial 
pulp and paper courses by correspondence 
Arts has had over 1,100 enrolments in 
pulp and paper courses by correspondence 
in the five years of its existence, a resi- 
dence school of paper making is main- 
tained at Three Rivers by the Provincial 
Department of Lands and Forests, and 


cinema bring pleasure to many whose 
lives would otherwise be dull and drab. 
But there has been no greater advance 
than. in the spread of knowledge by the 
printed word. More books have meant 
more education, newspapers make us 
neighbors with all our own countrymen 
and with distant peoples, and books and 
newspapers depend on your industry. 
And you, whether you are making paper 
or one of the hundred other products of 
cellulose fibre, depend on science. 

“It has sometimes been said that a 
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late.” 

“Cold notes are maddening.” 

“No time for real secretar- 

ial work.” 

That’s enough! I'll show him 
thie trial offer right now. 
















university should concern itself with 
pure science only and that the applica- 
tions of science should be taught in those 
industries principally concerned. This 
has never been our view at McGill, where 
for more than fifty years our Faculty 
of Applied Science has been training en- 
gineers. To-day we have gone a step fur- 
ther. The companies engaged in the pul 
and paper industry are co-operating in 
research and the university is undertak- 
ing to correlate with the efforts of their 
scientists the work of its own staff. The 
university segregates, as it were, those 
fundamental investigations which are of 
special importance in relation to a par- 
ticular industry, while the companies co- 
operating under the same roof deal 
jointly with the practical applications of 
research to their own everyday prob- 
lems.” 
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There’s clear, sane reasoning be- 

hind this view of Frederick M. 

Moffat’s. Read what else he has 

to say. Then mail the coupon, 

and let The Dictaphone prove 
worth to you. 


Tells Story of To-Day 
The Pulp and Paper Magazine, in 
a leading editorial in its most recent 
issue, gives a survey of the present 
status of the pulp and paper industry 
in Canada writing, as it were, to a 
reader of 75 to 100 years hence who 






what he says applies measurably to 
almost any business. 







tinues Mr. Moffat, “calls for use of 
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on the personal side of business, It is 
the bread and meat of his work. Yet 


“Whereas most office work,” con- 
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FREDERICK M. MOFFAT 


of Moffat, Hudson & Com- 
Toronto, 


receiver- 


any, 

fecidetee, trustee in bank- 
ruptcy, depends upon The 
Dictaphone to clean up his 
for him in 


What’s Wrong With 
Shorthand ? 


Executives Say:— 


“T’m forced to cut dictation 
short.” 

“If she could only take it as 
fast as I think.” 

“She can’t help me with 
other things.” 

“If I could only dictate 
while it’s fresh in my mind.” 
“Pshaw! she’s gone! [I'll 
have to wait till tomorrow.” 
“I had all this clear in my 
mind last night.” 

“It’s the ‘ring and wait’ 
system.” 


That’s enough! I'll send in the 
coupon below on general 
principles. 


“I cannot afford to let detail cramp my work— 


“‘Shorthand would have forced me to neglect one or the other; 
The Dictaphone within arm’s reach gives me time for both.’’ 


operations of the business day. I 
appreciate not only the ease of con- 
ducting correspondence, by means of 
The Dictaphone, but its convenience 
in recording the minutes of meetings 
of creditors and estates, the frequent 
memos I require in Association secre- 


might be present at the opening of 
the box in the cornerstone. Its review 
says in part: 

“Canada has, of course, developed tre- 
mendously in these sixty years, during 
which the pulp and paper industry has 
grown from comparative insignificance to 
the greatest manufacturing industry in 
Canada. The manufacture of both ground- 
wood pulp and chemical pulp by the soda 
process were only just introduced at the 
time of Confederation. The mechanical 
pulp process, based as it is on Canada’s 
wonderful resources of water power and 
pulpwood, is the principal factor in the 
manufacture of newsprint paper, in the 
production of which commodity Canada 
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“In my business—where practically 
all matters require personal service— 
any method or equipment which re- 
duces the time required for detail 
work is of great value. The Dicta- 
phone is my outstanding time-saver. 
In fact, it is easily paying for itself 
in the saving of stenographers’ salar- 
ies, not to mention the increased 
amount of work it enables me to do 
personally.” 


The speaker: Frederick M. Moffat, 
of Moffat, Hudson & Company, trus- 
tees and financial agents, which is 
affiliated with Oscar Hudson & Co., 
chartered accountants. His occu- 
pation: administering estates, man- 
aging and selling properties and 
businesses, and acting as trustee in 
bankruptcy. 


No one could be in a better posi- 
tion than he to speak authoritatively 


the eyes, The Dictaphone is an instru- 
ment for the ears. For this reason it 
affords both my secretary and myself 
grateful relief from the many eye 





TORFREDA E. WILLINGTON 
Secretary to Mr. Moffat, can be more syste- 
matic in accomplishing detail work, because 
with The Dictaphone there are no interruptions. 


DIETATE To 


“Reg. Canada” 


and doubl?2 your ability to get things done _ f 
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tarial work, and the minutes of Asso- 
ciation meetings.” 


Miss Torfreda E. Willington, Mr. 
Moffat’s secretary, declares: “I find 
that The Dictaphone has become one 
of the greatest blessings in my busi- 
ness life. The ease and freedom with 
which it enables me to get out dicta- 
tion eliminates that rush at the end ot 
of the day. With The Dictaphone, 
I am entirely free from interrup- ,; 
tions, which are the greatest ./ 
bane in a_ stenographer’s *. 
life. I can sit down and ,7 
get straight to my work / 
without that contin. ,’ LETTERHEAD 


ual wonder as to / TO 


when I shall be / Dictaphone Sales 


called away ,/ Corp. Ltd. 


4. 99 
Pe 7’ 33 Melinda Street, 


Z Toronto 


7’ T. R. CRAYSTON, 
7 General Manager 


¢ ( I want to read what leading 
executives or secretaries say about 
increasing their ability with The Dicta- 
phone. Mail me FREE copies of your 
booklets, “What’s Wrong With Short- 

7 hand?” and “Shorthand Plus.” : 
[] Iam aSecretary [Check one] 0 Executive 
[1 Please notify your nearest office to let 
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7 me try a New Model 10 without obligation. 
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COURT DECISION 
HELPS MACKAY 


IN RADIO PLANS 


Short Wave System Will be 





Extended With Cables 
as Supplement 


Asserting that the decision in the 
De Forest patent litigation by the 
United States Circuit Court of Ap- 
peals has placed the Postal Tele- 
graph-Commercial Cable Companies 
on an equal footing with the Radio 
Corporation of America in the field 
of wireless communication, the Mac- 
interests announce that they 
would take immediate steps to estab- 
systems 
across the Pacific Ocean and through- 


kay 


lish short-wave wireless 


out the United States. 


The new Pacific radio will be com- 
pleted in about six months. Starting 
of the land system awaits approval 


by the Federal Radio Commission. 


The U. S. Circuit Court of Appeals 
announced its decision that Dr. Lee 
De Forest was the original inventor 


of the radio feed-back circuit and 
oscillating audion. This decision and 
a contract they hold with the Federal 
Telegraph Company of California are 
accepted by the Mackay interests as 
placing them in a position to begin 
wireless operation without fear of 
litigation. 
Federal Obtained Licenses _ 

Dr. De Forest was employed in a 
Federal Telegraph Company labora- 
tory when he discovered the possibili- 
ties of the audion. The Federal Tele- 
graph Company recently served not- 
ice on the Radio Corporation of Amer- 
ica group that it would start suit to 
have ownership of the De Forest pat- 
ents vested exclusively with it. On 
August 8, on the understanding that 
the Federal Telegraph Company 
would not press this suit, the Ameri 
can Telephone and Telegraph Com- 
pany, which heads the group, granted 
to the Federal Telegraph Company 
full license rights to make, use and 
sell under all De Forest patents. 

When the American Telephone ans 
Telegraph Company concluded thi: 
agreement with the Federal Tele- 
graph Company it was not generally 
known that the Federal company 
agreed to supply wireless equipment 
exclusively to the Mackay interests 
The Mackay interests now maintain 
that these two transactions give them 
more complete rights under the De 
Forest patents than are enjoyed by 
other members of the Radio Corpora- 
tion group. 

Dr. De Reis sold in 1914 what was 
practically an exclusive license to the 
Western Electric Company, a subsi- 
diary of the American Telephone and 
Telegraph Company, for “all trans- 
ferable rights” to radio processes tha 
he then possessed. The A. T. and T 
in turn sublet licenses to the Radic 
Corporation of America, which wa: 
formed by the A. T. and T., Genera 
Electric Company and the Westing- 
house Electric and Manufacturing 
Company, and to all these companies 
individually. These subleases pro- 
vided in each case only for specific 
rights under the De Forest patents 
Mackay officials contend that the li 
cense sublet to the Federal Telegraph 
Company covers all rights. 

Failed to Exercise Its Rights 

The Federal Telegraph Company 
did not exercise its rights to patents 
taken out by Dr. De Forest at the 
time he was in its employ. These 
rights, however, received practical 
recognition by the A. T. & T. when 
that company recently sublet a license 
to the Federal Telegraph Company. 

The Mackay interests will begin 
installation of short wave wireless 
stations across the Pacific Ocean that 
will at nominal expense double the 
capacity of the service to the Orient 
they now provide by cable. This cabl: 
connects San Francisco, Honolulu. 
Midway Islands, Guam, Manila, and 
Shanghai. Radio stations will be 
erected at all these points except 


If You Would 


Share in the profits of the 
world’s greatest industry 
—and be assured of 
absolute 


Safety 


Through the medium of 
an Investment Trust, 
where your dividends 
are assured and where 
extra earnings may be 
depended upon —then 


Send To-day? for 
an Unusual Booklet 


This is just what you 
are looking for, and 
will be supplied with- 
out cost or obligation. 


LIMITED 


206 St. James St. MAin 3197 

Please send Booklet “Authorita- 
tive Comments on Investment 
Trusts” (without any obligation) 
to— 


























| 000 horsepower at 165,000 volts. 
| built at a cost of over $5,000,000. 


| ceive 25,000 horsepower 
| tional block of 45,000 horsepower when 
| the mill is put in complete operation. 





| Shanghai, which will be included 


later. hs 

| Under normal conditions, the new 
Pacific wireless will provide service 
to Manila by automatic relay. If 
static interferes with communication 
between stations in the chain, mes- 
sages will be relayed by cable. With 
the exception of the route between 
San Francisco and Honolulu, the 
jumps in the radio chain will be suf- 
ficiently short to provide reliable ser- 
vice under most conditions, it is be- 
lieved. The wireless will be used to 
carry deferred or cheaper messages 
and to supplement the cable in times 
of heavy traffic. 

The new Pacific service of the Mac- 
kay interests will put them in compe- 
tition on an equal equipment footing 
with the Radio Corporation of Amer- 
ica, which operates between the Uni- 
ted States, Hawaii, the Philippines, 
and Japan. An agreement whereby 
the Postal Telegraph Company col- 
ects and distributes Atlantic mes- 
sages for the Radio Corporation ex- 
pires this year. Be 

Service for Smaller Cities 

The Mackay interests propose . to 
use wireless to supplement their land 
wire systems. These now include 
mainly the larger cities. The Postal 
Telegraph Company proposes to use 
wireless to tap business in less popu- 
lous districts. This land wireless busi- 
ness would comprise numerous short- 
wave circuits for which approval of 
the Federal Radio Commission 15 
sought. : 

Rates for cable and radio messages 
across the Pacific are higher than 
those charged for Atlantic messages 
In communication circles it is thought 
possible that increased competition 
might lower Pacific rates. 


JAMAICA PUBLIC 
SERVICE ANNUAL 
STATEMENT GOOD 


Gross and Net Earnings 
Show Considerable In- 
crease Over 1926 Figures 


From Our Own Correspondent. 

MONTREAL.—An increase of over 
€26 390 in gross earnings and $27,- 
£94 in net earnings for the twelve 
months period ending August 31, 
1927, as compared with 1926 is dis- 
closed in the annual statement of 
the Jamaica Public Service Company. 
Gross earnings for the year were in 
excess of $678,400. Operating ex- 
penses and taxes amounted to over 
$402,750, leaving $275,640 for ret 
earnings. After deducting some $73,- 
700 for interest charges, there re- 
mained $201,940 as a balunce for re- 
serves, retirements and dividends. 

Earns $18.20 on Stock 

Deducting dividend payments of 7 
per cent. for the company’s $750,000 7 
per cent, preference shares, and its 
$185,580 7 per cent. preference “B 
shares, would leave $135,510 avail- 
able for the 7,500 shares of the com- 
pany’s common stock outstanding. 
This would mean, if nothing were de- 
ducted for the retirement reserve ac- 
count, earnings of $18.20 on the com- 
mon stock. 

The company during the past four 
years, however, has set aside 15.14 
per cent. of its gross earnings for the 
retirement reserve. 

There is nothing on the statement 
to indicate whether any dividend will 
be paid on the common shares this 
year, but nothing has been paid on 
the common stock since 1923. 

A comparison of the current year's 
figures with those of 1926 follows: 








Aug. 31 Aug. 31, 

1927 1926 
Gross Earnings .... $678,400.85 $642,009.52 
Oper. Exp. and Taxes 402,754.39 393,957.60 
Net Earnings ......-. $275,646.46 $248,051.92 
Interest Charges .... 73,705.50 76,222.21 


xBalance ... . $201,940.96 $172,829.71 
The above figures converted from £ Sterling 
at the rate of $4.86 2/3 to the £1. 
xFor Reserves, Retirements and Dividends. 


TUNE IN DUKE-PRICE 
TRANSMISSION LINE 


Shawinigan Power is Con- 
nected With Ile Maligne 
Plant 


From Our Own Correspondent. 
MONTREAL.— The power transmission 
line connecting the hydro power station 


| of the Duke-Price Co., at Ile Maligne, on 
| the Saguenay River, with the reception 


| station of the Shawinigan Water & 

| Power Co., at the City of Quebec, was 
officially inaugurated this week. 

The opening of the line marks an im- 


portant phase in the development of 
Quebee City and contiguous industrial 
territory. The line itself is 136 miles 


| long, the longest transmission line in 


Canada. It is capable of delivereing 100,- 
It was 


The power line runs in an almost 
straight line from Ile Maligne to Limoilu, 


| a suburb of Quebec. For 95 miles of its 


length ft runs through a Dominion na- 


| tional park in what is practically virgin 


forest. 

The power is carried on two circuits, 
the lines being strung on steel towers 
85 feet high. Construction began in 
June, 1926, and was completed early in 
August of the present year. 

_By means of this line it is now pos- 
sible to tie-up the entire Quebec system 
of the Shawinigan Water & Power Co., so 
that current developed on the Saguenay 
can, if necessary, be brought not only 
into the city of Quebec, but to any part 
of the territory now served by Shawin- 


| igan, even to Montreal itself. 


The line was primarily designed to 
serve the pulp and paper mills operating 
in and around Quebec City, however, and 


| large blocks of power have already been 
| contracted for. 


It is said that the Ste. 
Anne Paper Co.’s newsprint mill at Ste. | 
Anne de Beaupre is to receive 20,000 
horsepower, the Anglo-Canadian Pulp & 
Paper Mills, at Limoilu, Que., is to re- 
and an addi- 





PRIVATE GROUPS 
ACQUIRE ALBERTA 
HYDRO UTILITIES 


Lethbridge Situation Inter- 
esting Now Because of 
Change 


From Our Own Correspondent. 

LETHBRIDGE. Alta.—Citizens are 
speculating as to what effect the im- 
pending change to the city manager 
plan of government will have on the 
much-mooted power question. The 
council has framed an agreement 
with the Calgary Power Company for 
the interchange of power and this con- 
tract is now before the public utilities 
commission at Edmonton. The offer 
of the International Utilities Corpor- 
ation of New York for the purchase of 
the power plant and tram system for 
a million dollars was virtually rejec- 
ted by the council, but some are say- 
ing now that it will be revived. C. J. 
Yorath, president of the utilities cor- 

oration, has made no new statement, 

ut the fact that his company has 
bought the Raymond Electric Com- 
pany, Raymond, Alta., for $30,000 in- 
dicates that they have entered the 
power business in Southern Alberta 
as a competitor of the Calgary Power 
Company. 

Calgary Power Expands 

In the meantime, the Calgary Pow- 
er Company is extending its transmis- 
sion lines in all directions and most 
of the towns and villages have accept- 
ed contracts for service and even 
farmers along the route will be given 
service. The advent of hydro-electric 
in rural Alberta is being welcomed by 
the farmers who see in it a chance to 
obtain dependable power at a reason- 
able rate and an opportunity to give 
their families the comforts enjoyed 
by city residents. 

Lines are being extended south- 
ward to Lethbridge, the company 
wanting the Lethbridge power plant 
as a steam stand-by to supplement the 
supply of juice from their hydro plant 
in the mountains, west of Calgary. 
In addition to stores and residences, 
industrial plants are installing hydro, 
40 per cent. of the grain elevators 
south of Calgary are now using this 
power. 


BELL TELEPHONE CO. 
SUBSCRIBERS GAIN 


Windsor’s Phones Increase 
146.50 Per Cent. in 
Five Years 





From Our Own Correspondent. 

MONTREAL.—The remarkable growth 
of the patrons of the Bell Telephone Co. 
of Canada is set out in an attractive 
folder which accompanies the regular 
quarterly dividend of $2 per share, pay- 
able on October 15, to shareholders of 
record at the close of business on Sep- 
tember 23. The record of development 
by the company during the past five 
years in the seven largest cities which it 
serves is given in a table which shows 
Windsor to lead the list by an increase 
of 146.50 per cent. Montreal is second, 
with 75.22 per cent.; Toronto third, with 
55.69 per cent.; Quebec, London, Hamil- 
ton and Ottawa follow in order. The in- 
crease for Quebec is given as 54.20, Lon- 
don 53.61, Hamilton 53.11 and Ottawa 
30.93 per cent. 

The total number of Bell telephones in 
service in the above seven cities on Sep- | 
tember 1, 1922, was 271,293. On Septem- 
ber 1, 1927, the number had increased by 
62 per cent., being 439,907. The company 
shows almost as rapid expansion in the 
less populated areas which it serves. Out- 
side of the seven cities named, there 
were in service as on September 1, 1922, 
149,725 telephones. Five years later, this | 
number had increased to 208,565—a gain | 
of 40 per cent. 





Soon Start Construction 
of Shushwap Project 


From Our Own Correspondent. 
VANCOUVER.—Development work on | 
the hydro-electric power project at Shu- 
shwap Falls in the Okanagan country will 
be undertaken this fall, according to an- 
nouncement of the National Bond and 
Discount Corporation at Portland, which 
firm recently obtained the right, by pas- 
sage of a by-law, to purchase the Vernon 
power plant and carry out development 
at the falls. The company will operate | 
under the name of West Canadian Hydro- | 
Electric Corporation. A large dam is in- | 
cluded in the development peeantentee: | 
which is expected to develop 2,000 horse- | 
power. Construction will begin as soon | 
as negotiations with the Canadian Na- 
tional Railways for land are completed. 


Chas. Walmsley Co. is | 
in Canadian Hands | 


From Our Own Correspondent. | 


MONTREAL. — Control of Charles | 
Walmsley & Co., (Canada) Ltd., is re- 
ported to have passed to Canadian inter- 
ests. Purchase of control of the com- 
pany from the Sir W. B. Armstrong, | 
Whitworth & Co., Ltd., of Newcastle-on- | 
Tyne, has been made for Canadian in- 
terests through the intermediary of one 
of Montreal’s leading investment bank- 
ing houses. The plant of the Walms- 
ley Co., which is one of the largest man- 
ufacturers of paper-making and pulp- 
grinding machinery in Canada is situ- 
ated at Longueuil, Quebec, on ‘the south 
shore of the St. Lawrence River, opposite 
Montreal. The Canadian company has 
been manufacturing Walmsley machines 
in Canada under a long-term agreement 
as to patent rights made with Charles 
Walmsley & Co., Ltd., of Drury, Eng- 
land. It is one of the largest manufac- 
turers of paper-making and pulp-grind- 
ing machinery in Canada and has filled 
contracts for practically all the leading 
paper mills in the Dominion. With the 
company in complete Canadian control, 
an even more aggressive business policy 
is to be anticipated, and a continued de- 
velopment of the company’s business will 
doubtless follow. 

















The first allotment of the power will be 
required when the mill begins operations 
some time in November. The Murray 
Bay Paper Co. is to take 12,000 horse- 
power. 

A portion of the recent $35,000,000 
bond issue brought out by the Shawin- 
igan Water & Power Co. will probably 
be devoted to paying the cost of the re- 
cently constructed transmission line. 
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THE FINANCIAL POST ~ 
Newsprints Begin Again 











to Look Attractive for 
Long Term Investments 





Companies Make Money When Operating at 70 Per Cent. 
of Capacity—Swing is Towards Control of 
Industry by Three Groups 





Newsprint stocks are looking for the 
moderately long hold, in the opinion 
of a saaber of Montreal investment 
bankers who are close to the com- 
panies. 

Newsprint companies can show 
profits when operating at 70 per cent. 
of their rated capacity so long as 
newsprint commands a price of $135 
the ton. A selling organization re- 
cently formed is likely to be success- 
ful in maintaining good prices. In 
August the mills worked to better 
than 80 per cent. of capacity. 

There is a pronounced swing toward 
centralization of manufacture and de- 
velopment in three groups. One group 
is headed by Abitibi and Spanis 
River, another is St. Maurice Valley 
and the third is International Paper. 
With these three dominating the in- 
dustry, over production is likely to be 
controlled in the interests of all. 

Newsprint stocks are likely to sell 
higher, in the opinion of many market 
observers. The manufacture of news- 
print is one of the great basic indus- 
tries of Canada. There is competi- 
tion from other countries, but it is 
not serious competition. Russia alone 
has forest resources comparable to 


those of Canada. No one is likely to 
invest in Russia under present con- 
ditions. In any event, the great news- 
print market is the United States and 
Canada is in the best position to serve 
that market. The question of trans- 
portation and power for generations 
are likely to hamper newsprint devel- 
opment in Russia even if political con- 
ditions admitted of industrial expan- 
sion. 


Abitibi and Spanish 


Abitibi still has its friends in the 
stock market despite the rather rapid 
rise in price in the last several weeks. 
It is declared that Abitibi, as one of 
the leading newsprint stocks, must re- 
main an attractive investment of a 
semi-speculative character. 


_ Spanish River—which often is men- 
tioned as the party of the second part 
in any merger concerning Abitibi— is 
also considered an attractive news- 
print stock for the reason that its 
power costs are comparatively low 
and its timber resources greater than 
the timber resources of any other com- 
pany, except perhaps International, 
since the recent purchases by that 
company. 
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Canada Health Foods 
Plans Big Sanitarium 


Canada Health Foods, Corp., Ltd., a 
new company, has bought the Toronto 
Milling Co. plant at Streetsville and 
will establish a sanitarium which will 
accommodate 1,000 guests weekly. 
The new company apparently is to be 
financed privately. Of a capitaliza- 
tion of $2,500,000, a total of $900,000 
already has been paid up. 

The company will also establish a new 
biological and biochemical laboratory in 
Streetsville in conjunction with their 
mill, under the supervision of Dr. 
Eugene Christian and his staff, includ- 
ing Dr. S. W. Lawton, of the Vanderbilt 
Clinic, and G. H. Earp-Thomas, D.D5S., 
M.D, of the Earp oratory, Bloom- 
field, N.J. 

The general administration offices of 
the company will be at Streetsville, and 
branch sales offices are now being 
opened in Toronto, Winnipeg, Vancouver, 
New York, Buffalo, Chicago, Denver, Los 
Angeles and Seattle. The company’s 
plant at Streetsville will be in produc- 
tion during the week of October 10, and 
in a position to supply the increasing de- 
mand in the domestic market immedi- 
ately. 

The demand for Canada Health from 
Great Britain and Australia has war- 
ranted the establishing of an export 
division under the direction of H. H. 
Stanley, formerly of the Washburn- 
Crosby Milling Company. 

The officers and directors of the com- 

any include: Dr. Eugene Christian, 
. S. D., Author of “The Encyclopedia of 
Diet,” chairman of the board; Major- 
Gen. Sir John M. Gibson, K.C.M.G., uC. 
LL D.; W. B. Reid, Toronto; H. W. Ash- 
ley, Ph. D.; E. J. Clarke, president of 
Blake, Clarke Co., New York; H. H. 
Stanley, London, England; J. W. Duns- 
more, managing director of Toronto 
Testing Laboratory. 





NEW ENGLAND INVESTMENT TRUST, INC. 


participates in the growth and earnings 
of these 80 great industrial companies: 


RAILROADS 
Canadian Pacific Railway Co. 
New York Central Railroad Co. 
Northern Pacific Railway Co, 
Atchison, Topeka & Senta Fe Railway 
Louisville & Nashville Raiiroad 
lilinois Central Railroad Company 
The Pennsylvania Railroad Co. 
Union Pacific Railroad Company 


PUBLIC UTILITIES 


American Telephone & Telegraph 

Consolidated Gas Co. of New York 

Hudson & Manhattan Railroad 

American Railway Express Co. 

North American Company 

Pacific Gas & Electric Company 

Standard Gas & Electric Company 

Public Service of New Jersey 

Western Union Telegraph Co. 

Louisville Gas & Electric Co. 
FOODS 

Swift & Company 

* Standard Milling Company 

California Packing Corporation 

United Fruit Company 

Corn Products Refining Gompany 
OILS 

Standard Oil of New Jersey 

Pan-American Petroleum & Transport 

Sinclair Consolidated Oil—pref, 

Phillips Petroleum Company 

The Texas Corporation 

Marland Oil Company 

Royal Dutch Company 

Pure Oil Company ‘ 


} 
| 
| 








Dividends Declared 








Rate Date Record 
Hiram Walkers 50c. Dec. 15 Nov. 30 
Inter Paper, com. 60c. Nov. 15 Nov. 1 
So. Can. Power, com. $1 Nov. 15 se 
Standard Bank 8% Nov. 1 Oct. 15 
Imperial Bank 8% Nov. 1 Oct. 15 
Maple Leaf Mill, pfd. 1%% Oct. 18 Oct. 3 
Abitibi Power, com. $1.25 Oct. 20 Oct. 10 
Penmans, com. $1 Nov. 15 Nov. 5 
Do., pfd. 144% Nov. 1 Oct. 21 
Christie, Brown, com. 80c. Nov. 1 Oct. 15 
Do., pref. 1% % Nov. 1 Oct. 20 
Steel of Can., com. 1% % Nov. 1 Oct. 7 
-» pref. 1% % Nov. 1 Oct. 7 
Supertest Pet., pfd. “A” 
344% Oct. 31 Oct. 15 
Do., pfd. “B’’ 8% Oct. 81 Oct. 15 
Do., com. 25e.+50c. Oct: 31 Oct. 15 
Russell Motor, pfd. 1%% Nov. 1 Oct. 14 
Mexican L. & Pr. cum. pfd. 
F 34%4% Nov. 21 Oct. 31 
Do., 2nd pfd. 2% Nov. 21 Oct. 31 
Ont. Steel, com. 1%% Nov. 15 Oct. 31 
Do., pfd. 1%% Nov. 15 Oct. 31 
Inter. Nickel, pfd. 1%% Nov. 1 Oct. 13 
Bond Redemptions 
Rate Due Redeem. 
Shawinigan “A” 544% 1950 Dec. 1 
Do., “B” 6% 1950 Jan. 1 
Do., “C” 6% 1950 Jan. 1 
Do., “D” 54% 1954 Apr. 1 
Do., “E” 5% 1955 Apr. 1 
Do., Cons. Mtge. 5% 1934 Jan. 1 





Announce New Paper Shade 


MONTREAL.—The Howard Smith Pa- 
per Mills announce the addition of a new 
shade to their famous Krypton line of 
letterhead paper. The new blue white 
shade is designed to meet the desire of 
business houses who prefer a clear white 
color for their fine business stationery. 
The new paper is obtainable in either 
parchment or linen. 





The purchase by Hunter Bros. of 
Olds, Alta., of the Reed Ranch Farms in 
the Olds district for $375,000 was con- 
cluded the other day. 





YOUR MONEY 
INVESTED IN 


AMUSEMENTS 
Paramount Famous Lasky Corporation 


United States cat o 
ni tee rporati 
Bethlehem Steel—Preferred r 
Sloss-Sheffield Steel & Iron 
American Stee] Foundries 


AUTOMOBILES 
General Motors Corporation 
Packard Motor Car Company 
Dodge Bros.—Preferred 
Studebaker Corporation 
ACCESSORIES AND RUBBE 
United States Ske-ivehaed 
The B. F. Goodrich Co. 
Stewart-Warner Speedometer 
Timken Roller Bearing 
TOBACCOS 
American Tobacco Company 
General Cigar Company 
American Snuff Company 
METALS AND COALS 
American Smelting & Refining 
Cerro de Pasco Copper 
Chile Copper Company 
Kennecott Copper Corporation 
Calumet & Arizona Mining Co. 
Island Creek Coal Company 
CHAIN STOR 
Childs Company - 
Schulte Retail Stores 
TEXTILES 
Cluett, Peabody & Co. 


Belding, Heminway Compan 
Manhattan Shirt Company = 


Cuban-American Sugar Company 
Great Western Sugar Company (new) 


International Paper—Preferred. 
American Type Founders Company 


CHEMICALS AND EXPLOSIVES 


E. I. du Pont de Nemours & Company 
Allied Chemical & Dye Corporation 
Household Products, Incorporated 
Atlas Powder Company 

Union Carbide & Carbon 

Texas Gulf Sulphur Company 


Long-Bell Lumber Corp.—Class A 
Certain-teed Products Corporation 


MACHINERY AND EQUIPMENT 


International Harvester Company 
Allis-Chalmers Manufacturing Co. 
American Locomotive Company 
United Shoe Machinery Corporation 
Westinghouse Electric & Mfg. Co. 


TYPEWRITERS AND CAMERAS 


Underwood Typewriter Company 
Eastman Kodak Company 
National Cash Register—Class A. 


SOUTHERN CANADA 
POWER ATTRACTS 










Reported Other Interests 
Seeking Control But Pros. 
pect of Sale Denied ~ 


From Our Own Correspondent. . 
MONTREAL.—One of the out: 












standing features of a comparatively — 


quiet market this week was t 
tacular advance of Southern one 
Power stock. This stock made a total 
advance of 30 points, and reached a 
new high, selling up to 140. It is re- 
ported that several different interests 
seek control of the company, It is 
known that offers have been made, 
but it has been stated that none of 
oe offers have been 
e board of directors. One 
has it that International Paper ie ta 
terested in securing control. Such a 
deal, it is said, would be of immense 
advantage to this company, as 
tieing up its Gatineau power deve 
ments with that of the present power 
lines of the Southern Canada Power, Fé 
a new territory would be opened for : 
the disposal of a large portion of the 
power to be generated on the Gat. 
ineau. 
There is some talk of an 
of shares and of power by the § 
ne! foe eee Co., 
real Light, Heat and Power Consol. 
idated and the Shawinigan Water @ 
Power Company. 
Whatever is behind the movement — 
is shrouded in mystery, however, and 
the reason for it all is yet to be diss 
closed. “~ 
The prospects of Southern Canada 
Power paying a dividend of $4 per 


share in the coming year in view of < 


its recent paying of $1 


over and above the usual dividest eee 


$2 per share on the common stock, 
has, of course, attracted attention to” 
the company and its possible future _ 
earnings, ‘ 


& 





St. Maurice Valley Corp. 


Shareholders Approve 
From Our Own Correspondent 3 


MONTREAL.—The conversion of 12,000° ca , 


shares of preferred stock of $100 
value, into 240,000 shares of $5 par 

was authorized by the shareholders 
the St. Maurice Valley Corporation at a 
special meeting held in Montreal this — 
week. In addition to ratifying the spe- 
cial by-law affecting the com 
shares, a second by-law increasing 
number of the directorate of the com- 
pany from nine to twelve was also rati- — 
ied. y 


The meeting also authorized the sale — 


of $2,000,000 of bonds and $2,000,000 of . 


preferred stock. A portion of the pre- 
ferred stock, $1,700,000, will be issued in 


sterling in shares of £1 par value each. i i 


Arthur Cross, who has been identified 
with the company in an executive posi- 
tion for some time, was elected to the 
board of directors. 





General Motors Build Homes 

Since the first of the year there has 
been a heavy building program pro- 

Tessing in the young city of Oshawa, 
Up to September 30, 513 new dwellings 
have been built, and yet it is evident 
that this is not enough to satisfy the 
demand, and General Motors Co : 
tion have recently decided to build 30 
homes, which will be available for theit 
staff and employees. 


SUGARS 


PRINTING AND PAPER 


BUILDING MATERIALS 


ADVERTISING 


General Outdoor Advertising—Class A. 


SHOES 


Endicott-Johnson Corporation 


All of the above stocks are listed on the New York Stock Exchange. 


New England Investment Trust, Inc., is designed to 


of larger means, the advantages 


safety and increase of both inco 


These 80 Companies are among the leading Rai i ili 
Thes ‘ g Railway, Public Utility, 
izations on the North American continent and an investment in th 
population and wealth. 


me and capital. 


of participating in 


give to investors of moderate means as well as to those 
a diversified investment for the purpose of insuring 


Industrial and Manufacturing organ- 
@m is one that should grow in value as 


Complete information regarding this exceptionally attractive investment will be sent on request, 


COLLATERAL INVESTMENTS 


J. M. ROBINSON, 
President. 


190 St. James Street 
MONTREAL 


Telephone: Main 0326 


LIMITED. 


R. H. NEILSON, 
Manager. 


TORO weet ee OER eee eee EEE Ee 


You may send me without obligation circular 
giving details of an investment in the Collateral 
Trastee Shares of the New England Investment 
Trast, Inc., to yield about 714%. 
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ST ene 


STEEL OF CANADA 
MELON UNLIKELY 
AT PRESENT TIME 


Company Spends Heavily in 
Making Plants Most 
Efficient 


INVESTMENT IS GOOD 


Aside From Spurt and Reces- 
sion, Rise in Value of Stock 
Probably Will be Fairly 
Constant 


The common stock of Steel Com- 

ny of Canada has been selling be- 
Se 170 in the last few days, in sharp 
contrast to the 220 high reached two 
or three weeks ago when a split in the 
shares was rumored to be imminent. 
A carefully worded statement from 
the directors, following a meeting in 
Hamilton, dispelled any hope of early 
action which would justify the rapid 
rise in the price of the stock. 

Steel Company of Canada is one 
of the premier industrial investments 
of the country. Aside from the mom- 
entary spurt which took the stock 
above 200, it may be expected that 
the rise in the value will be steady 
and justified by a conservative finan- 
cial policy, a capable management 
and a general prosperity in the Do- 
minion. 

Spend Much on Plant 

The cash position of the company 
is such that the shareholders have 
reason to hope for added distributions 
of profits. But it is apparent that 
nothing is coming in the immediate 
future, for the reason that some mil- 
lions of dollars are being spent, or 
will be spent, in plant renewals and 
expansion. , 

Steel manufacturing has witnessed 
some remarkable changes in the last 
several years and Steel Company of 
Canada, in order to compete with 
smaller domestic concerns and with 
imported steel—most of which is im- 

free of duty or under extreme- 
y low rates—has been forced to take 
steps to make all its plants the last 
word in efficiency. 

Preferred Participates 

This expenditure probably pre- 
cludes the possibility of an early in- 
crease in the dividend, but the share- 
holders can console themselves with 
the thought that dollars spent wisely 
on plant and ipment eventually 
will make possible an even greater 
distribution of profits than would 
otherwise be feasible. ’ 5 

Steel of Canada preferred is parti- 
cipating with the common after t 
common receives 7 per cent. The com- 
mon now is receiving 7 per cent. on 
the par value of $100. Thus an in- 
crease in the dividend would mean . 
distribution on the entire capita 


* stock. 





LAND COMPANIES’ 
SALES ARE HIGHER 


Two Companies Acquired by 
Cc~co'dation to be 
Wound up 


The annual report of the Consolidated 
Toronto Land Corp. for the year ended 
December 31 last, shows total assets of 
$3,440,561, consisting as follows: 11,116 
preferred shares of the par value of 
$1,889,720 and 11,104 common shares of 
the par value of $1,110,400 in the To- 
ronto Land Corp.; 2,075 preferred shares 
of the par value of $232,000 and 2,075 
common shares of the par value of 
$103,750 in the Humbervale Lands, Ltd., 
and organization expense totaling $4,691. 

Liabilities consist merely of the or- 
ganization expense and $1,889,720 first 
preferred, $332,000 second preferred 
shares and $1,214,150 in common stock. 

Consolidated Toronto Land _ Corp. 
owns all but 25 preferred and 37 com- 
mon shares in the Toronto Land Corp., 
all the stock in the Excelsior Land Co. 
and a two-fifths interest in the Humber 
River Real Estate Co. It is proposed to 
apply to the court for an order winding 
up the Toronto Land Corp. and the Ex- 
celsior Land Co. Subject to the court’s 
order for provision of the outstanding 
shares of the Toronto Land Corp., the 
owners of which cannot be found, the 
assets will be vested in the Consolidated 
Toronto Land Corp. 


Companies Show Profit 

Toronto Land Corp. in the year had 
profit of $5,497 on land sold totaling 
$128,089 in market price after payment 
of insurance, taxes, interest, advertising, 
etc. Humber River Real Estate Co. had 
a profit of $16,097 on land sold for 
$81,550 after payment of taxes, insur- 
ance, advertising, interest and other ex- 
penses. Humbervale Lands, Ltd., had a 
profit of $2,087 on land sales totaling 





Toronto Land Corp. land sales in 1926 
increased, compared with 1925, the two 
figures being $128,089 and $65,883. Hum- 
ber River Real Estate sales increased 
from $12,500 to $81,550. 

The directors of the Consolidated are 
R. Home Smith, president; H. Malcolm 
Hubbard, S. A. P. Kitcat, R. H. Collis, 
R. J. Dilworth, Charles W. Wilson and 
William Foley. , 


Harris Consolidated Propose 
Sink Shaft to 1,500-ft. Level 


The Harris Consolidated Mines are re- 
suming operations on the Beaumont 
group of 400 acres in Tisdale Township. 

On this property the shaft is already 

down 320 feet. It is proposed to con- 
tinue to 1,000 feet, or it may be 1,500 
feet, with stations and cross-cutting 
every 150 feet. The present plant will 
be supplemented by a 275 h.p. motor, 
2,000 feet of wire cable and 6 under- 
ground air drills. Connection will at 
once be made with the hydro electric 
power system. 
_ The company owns altogether 80 min- 
ing claims in various groups in Tisdale, 
Deloro and Whitney Townships. Shaft 
sinking and diamond drilling have given 
excellent results on the Beaumont. 
Oscar Knutson will have charge of the 
work, and it is expected that the serv.zes 
of a well-known geologist will soon be 
secured. 
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Dominion Bridge 
Climbs to New High 


From Our Own Correspondent. 


MONTREAL. — Anticipation 
of the coming split in the shares 
of the Dominion Bridge Com- 
pany on a five for one basis has 
sent the stock of that company 
climbing to new high levels. It 
is thought by some that Bridge 
will go to 300. They base their 
opinion on the new issue of 
stock of the company’s subsidi- 
ary, Dominion Engineering, 
which, following a split of five 
for one was placed on the curb 
this week and sold at from 50 
to 50%. Dominion Engineering 
old stock was selling at 250. 

Dominion Bridge sharehold- 
ers are to meet next Tuesday 
to pass upon the plan of admin- 
istration for the splitting of the 
stock. There are 65,000 shares 
of common stock of the Domin- 
ion Bridge Co. outstanding. 


ALBERTA FARMERS 
ASKED FOR TARIFF 
— AND GOT IT TOO 


Decay of Free Trade Senti- 
ment Seen in 
Demands 


OTTAWA.—Those who have all 
along predicted that with the spread 
of mixed farming in the West Cob- 
denism would die out on the plains 
and protectionist sentiment take its 
place, are having their prophecies 
fulfilled sooner than expected. For 
it came out the other day that follow- 
ing representations from egg pro- 
ducers of the three Prairie Provinces, 
and of poultry producers from Al- 
berta (none other, indeed, than the 
Alberta. Poultry Pool) the govern- 
ment has invoked anti-dumping du- 
ties on poultry and eggs. 

The facts of the story are both 
amusing and illuminating. For they 
show that while Western representa- 
tives in parliament were talking low 
tariff, and denouncing the iniquities 
of protection, their constituents back 
home, or many of them, were implor- 
ing the government for anti-dump- 
ing duties on eggs. They were ask- 
ing for the very thing which, only a 
few years ago, they denounced as rob- 
bery, when it was asked for by the 
fruit growers of B. C. 

Duty up to Ten Cents 

The government paid more atten- 
tion to the farmers back home than 
to the farmers on parliament. At the 
beginning of February, or there- 
aSonte. it mennes ye — —— 
a ng t anti-dumping du on 
et fixing their value for duty 
purposes as follows: 45 cents per 
dozen when imported direct; 48 cents 
per dozen when imported from inter- 
mediate distributing points. The net 
result of this was that the duty on 
eggs was increased from 3 to 10 
cents a dozen. 

And the government went further. 
On March 21, 1927, another anti- 
dumping order issued fixing values 
on frozen eggs as follows: 22% cents 
per pound when imported direct: 25 
cents per pound when imported from 
intermediate distributing points. The 
result was to triple the duty on 
frozen eggs. 

Hit China and U. S. A. 

They were effective measures. So 
effective, that while in April, May 
and June of 1926, Canada imported 
189.000 dozen of eggs, the imports 
for the same three months this year 
were only 22,000 dozen. The coun- 
tries hit at were China and the United 
States. 

Heartened by the success of the 
ege producers, the Alberta poultry 
producers came to Ottawa, too. Mr. 
Robb must have smiled when those 
once militant free traders from the 
land of the U. F. A. came to him for 
yrotection: bnt he gave them what 
thev asked. It is easier to get pro- 
tection from this government than 
free trade, the Liberal nlatform of 
1919 to the cortrarv notwithstanding. 
So on August 2. 1927, the anti-dump- 
ing duty was placed on dressed poul- 
try from the United States (about 
the only countrv from which it could 
eome) the following values being 
fixed for dutv purposes: Turkeys. 40 
cents per pound: chickens 35 cents 
per pound: fowl, 28 cents per pound: 
geese, 20 cents ner nound: ducks, 32 
cents per pound. These valnes, ac- 
enrdine to the government’s own 
etatistice. are about 25 ner cent. 
hieher then the average wholesale 
price: so that when the ordinarv 90 
ner cent. dutv is anplied to the addi- 
tional value. plus the 15 ner cent. duty 
that also goes on with the anti-dumn- 
ine clanse the protection afforded is 
auite effective. 

Alberta Changes Rapidly 

Curiously enouch, the movement 
from free trade to protection nro- 
ceeds more ranidly in Alberta than 
in anv other western province. Thus 
it was the U. F. A. which was most 
articulate in endeavorine to vet a low 
rate on Atherta con’ to Ontario: while 
enme of the Agrarians so far foreot 
their Cobdenism one day as to flirt 
with the idea of a duty on coal. The 
theories of Henry Wise Wood conld 
not cireumvent hard economic facts. 
And those facts. in the opinion of 
ecomnetent observers. will become 
more comvelling as time goes on. 

































Dunlen Makes Find 

A discovery of imnortance is renorted 
on the Dunlop Consolidated vronerties in 
this district. Details of the discoverv 
are being withheld, but a copper deposit 
of ontstanding vromise has been dis- 
closed, and an official announcement may 
be exnected. 

Finances for ageressive exploration 
have been provided. Major Dunlop is 
personally in charge of operations. 
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MALAGASH SALT 
RAISES $500,000 


By Staff Editor. 

HALIFAX.—The Malagash Salt 
Company is to expand. Further 
financing has been secured by the 
sale of a $500,000 bond issue, which 
shortly will be offered publicly in the 
Maritimes by an investment house 
syndicate. 

The progress made by this com- 
pany has been watched closely for 
a number of years by financial in- 
terests interested in the constructive 
development of Nova Scotia. 

Salt mining methods employed at 
the Malagash property are unique in 
this country for the salt lies in veins 
which are mined by the same meth- 
ods in mining coal and other minerals. 
The vom gg plant is located on 
sea board, with its own deep water 
wharves. Thus low cost transporta- 
tion is assured. The financing already 
arranged will allow for expansion at 
the property both below ground and 
on the surface. A new railway line 
to the plant was completed recently 
and is now in operation. 


MACAULAY TELLS 
SUN SHAREHOLDERS 
TO STICK BY SHIP 


(Continued from page 1) 
lose and much to gain by waiting a 
year or two; why not wait? 

“What is the present value of our 
stock, and what are its future pros- 
pects? The company’s shares have 
a subscribed value of $100, on which 
$75 has been paid. On this amount 
dividends of $18.75 per annum are 
at present being paid. Notice has 
been given that stockholders may pay 
the balance of their subscmption on 
January 2 next, so that the shares 
will then be fully paid. The dividends 
will be $25 per share then per annum. 

“Our broker friends point to the 
company’s large undivided surplus, 
most of that surplus corresponds to 
the rest of a bank, and is therefore 
not available for distribution. 

Not Property of Stockholders 

“It would appear, however, from 
letters recently received that some 
American correspondents have the. 
impression that this surplus belongs 
to the stockholders. This is not so. 
About 86 per cent. of the amount be- 
longs to the participating branch, 
and under the Canadian Insurance 
act the stockholders can draw noth- 
ing from that branch except a share 
(not exceeding ten per cent.) of the 
profits actually distributed from it 
year by year. 

“Our stockholders many years ago 
voluntarily reduced this share to five 
per cent. The other 95 per cent. be- 
longs exclusively to the policy hold- 
ers. For vractical purposes, the par- 
ticipating branch is a mutual com- 
pany, in which the stockholders have 
no interest beyond a commission of 
five per cent. of such profits as may 
be distributed from year to year. 
Our position is entirely different 
from that of a company like the 
Travelers of Hartford, which issues 
no participating policies. 

“The non-participating branch, 
which is the only part of the business 
which the stockholders own without 
restrictions, forms a gradually dimin- 
ishing proportion of the total. Every 
increase in our scale of profit pay- 
ments to our policy holders, makes 
non-parficipating assurances less at- 
tractive. 

“Purchasers are told that the Sun 
Life is growing rapidly, and that its 
profit earnings are also large. I ad- 
mit both statements with enthusiasm, 
but, growth brings other problems. 
For example, it is hardly fitting that 
a company with $400,000,000 of as- 
sets should have a capital of but two 
million. At the last session of Parlia- 
ment we introduced a bill authoriz- 
ing an increase of capital and in con- 
sideration thereof reducing the stock- 
holders’ interest in the participating 
branch from 5 per cent. to 4 per cent., 
in five years to 8 and 3% per cent., 
and in ten years to 8 per cent. The bill 
failed to pass. To assume for the 
future any higher percentages than 
those mentioned in the bill would be 
unwise, 

Dislikes Sale to Americans 

_ “The 5 per cent. share of the prof- 
its of the participating branch will 
amount this year (1927) to approxi- 
mately $452,000. Had the rate been 
reduced to 4 per cent. the amount 
would have been diminished in pro- 
portion. The regular dividends pav- 
able on the stock next year will be 
$500,000. There is one aspect of this 
movement which is disturbing. The 
great majority of the sales are 
going through transfer to ownership 
to Americans who have no other in- 
terest in or connection with the com- 
pany. The matter is rapidly becom- 
ing one of national importance, for 
Canadians are not likely to view with 
composure the possibility of this 
great Canadian company being trans- 
ferred to American ownership with 
its control resting not imvrobablyv 
with some group of New York fi- 
nanciers, 

“The stock of the Sun Life has few 
equals as a permanent investment. It 
has a splendid future, but only harm 
can come from over-estimating its 
prospects. We do not wish anv person 
to purchase as the result of misunder- 
standing. 


No Friends Like Old Friends 

“After all, there are no friends like 
the old friends. We do not wish to 
lose a single one of our old stock- 
holders. Most of them have been part 
of the company for many long years. 
We hope they will not now be 
tempted to dissolve the nartnership. 
We have together seen the company 
grow from small beginnings to its 
present outstanding nosition, and the 
end is not yet. In fact, we are still 
at the beginning of a company whose 
life will stretch into the centuries. 
The stock is worth as much to our 
present stockholders as it is to the 
new purchasers, and if they will just 








Loss of Case Affects 


Canadian Celanese 


From Our Own Correspondent. 

MONTREAL.—Reports from 
London, stating the British 
Celanese Company had lost its 
action against the Tubise Com- 
pany, reacted on its subsidiary, 
Canadian Celanese, Ltd. The 
British company was suing for 
alleged infringement of patent 
rights involving the manufac- 
ture of celanese, a high grade 
of artificial silk. On receipt of 
the news in Montreal, Canadian 
Celanese stock, which was sell- 
— around 80, dropped to 75 
and 70. The American company 
was also affected, falling off 11 
points on the New York market. 












































continue with us they will not regret 
it, even financially in years to come, 
and they will also have the satisfac- 
tion of being loyal to the company 
and loyal to the management at a 
time when the company needs its 
friends, And is no consideration due 
to those whose administration has 
brought this success, which in turn 
has made these prices and prospective 
profits possible? It is not in the pub- 
lic interest that the stock of a great 
beneficent corporation should become 
the plaything of speculators, who only 
look on the institution as something 
to get all they can out of. I earn- 
estly hope that in the interest of both 














policy holders and the public, parlia- 
ment will pass a measure to curtail 
such speculation in the stock of any 
life company.” ‘ 


NATION’S BUSINESS 


(Continued from page 1) 
achievement; that where it has dis- 
carded the shibboleth it has not mere- 
ly substituted the catchword. There 
is good reason to believe that it has 
not done so; it has gone on record 
as favoring a number of things that 
indicate a desire to please individual 
sections of the country at the ex- 
pense of others but such is the way 
of political platforms, which fortun- 
ately, are never wholly carried out 
by their sponsors when the serious 
responsibilities of government fall 
upon their shoulders. But they have 
also seen fit to shift from the tariff, 
towards which Canadians are politic- 
ally sick, tired, bored and unrespon- 
sive. This is in itself a forward move 
for the country as a whole. Let the 
tariff lie dormant as a political issue 
for a few years and the tariff will 
look after itself. 

The results of the convention give 
the Conservative party an opportun- 
ity for expansive effort and as a 
paper that stands for no party, The 
Financial Post is glad to see another 
= > great parties of Canada coming 

ck. 


Large quantities of Douglas fir from 
British Columbia will be used in the 
construction of new shipping docks at 
Tilbury on the River Thames, near 
London. 


Holders of Own Bonds 





The recent announcement of the 
Minister of Finance in regard to the 
Government’s attitude in refunding 
loans maturing this fall, calls atten- 
tion to the fact that a large percen- 
tage of the credit requirements of the 
country in the past few years have 
been supplied by Canadians them- 
selves. As at August 31st last, the 
Government statemént shows that of 
the total funded debt, $1,943,196,347 is 
payable in Canada; in other words, 


| this sum may be said to represent the 


holdings of Canadians. 
In addition, the provinces have been 


_ extensive borrowers from the public, 


as will be seen from the following esti- 
mate prepared by The Financial Post: 


' Own Bonds 
RIDGE nck ccccnsaioes $64,235,763 
choad cdxd apostate 28,646 
New Brunswick ....... 29,580,587 
Nova Scotia ........... 16,879,000 
Prince Edward Island.. 1,873,000 
Ontarie® ici coia ie 218,200,000 
Qwedee 6 ks cose 31,840,100 / 
Saskatchewan ........ 41,063,740 
TOR vad kevns onus sean $432,326,690 


Since the beginning of 1927, up to 
and including September 10, $67,335,- 
500 worth of government bonds have 
been sold, of which $9,125,500- were 
sold in Canada. 





Haying now being finished in New 
Brunswick, is furnishing the heaviest 
crop for many years. Pastures have 
been excellent during the whole season. 


Metropolitan Corporation of Canada 


First Mortgage 
6% Bonds 


Due 1947 
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Single copies ........ 
Five or more copies.... 


Single copies ........++++++ 





SUBSCRIPTION PRICES 


Record of Prospectuses. Volume III. 
January to June 30th, 1927. 
.+» $7.00 each 
.-- $5.00 each 
Record of Prospectuses. Volumes I and II 
available at these prices: 
.»» $5.00 each 
Five or more copies........... 


These bonds are secured by a first mortgage on ten store pro- 
perties situated in the best retail districts of Eastern Canadian 


cities. 


These properties are rented for terms longer than the 


life of the bond issue to the Metropolitan Chain Stores 
Incorporated and its Canadian operating subsidiary, Metro- 
politan Stores, Limited, at an annual rental, after taxes and 
maintainance, of $240,000 or more than three times maximum 


bond interest. 


The properties mortgaged have an appraised 


valuation of over 60% in excess of the bond issue. 


Consolidated gross revenue of the lessors for 1926 was more 
than 11 times the rental of $240,000 mentioned above. 


The bonds possess the essentials of security of both principal 
and interest, and bear our recommendation as a sound 


investment. 


HANSON BROS. 


Investment Securities 
Meantreal: 160 St. James St. 
Terente: 330 Bay Street 
Ottawa: 63 Sparks Street 





Note These Features: 












- $4.00 each 


THE FINANCIAL POST, 
143 University Avenue, Toronto, 2. 


Please send me copies of The Financial 
Post Record of Prospectuses, as follows: 
Volume I, Jan. to June 30th, 1926... .copies 
Volume II, July to Dec. 31st, 1926... .copies 
Volume III, Jan. to June 30th, 1927. . .copies 


I enclose .... 
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The Financial Post 
Record of Prospectuses 


For Investment Bankers 


' Institutional Investors 
Municipal Officials 


A cumulative record of the pros- 
pectuses of new financing during 
each preceding six months’ period. 
Published in February and August. 
Bound in red buckram with leather 
back and corners, this volume will 
serve you fot years to come and 
grow more valuable as time goes on. 


1. Prospectuses of all new Canadian financ- 
ing; 2. Annual reports and addresses of 
many Canadian corporations; 3. Record of 


early maturing bonds; 4. Record of divi- 
dends paid and bond ‘interest paid; 5. Cumu- 
lative index covering all volumes to date. 


Now Ready for Delivery 
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- - | ~ THE FINANCIAL POST 
THE FINANCIAL POST had fifteen years of prominence after 


his return. 
Member Audit Bureau ef Circulations And even in that brilliant rag, 
BAYNE MACLEAN 


President—JOHN the American Mercury, we find the 
ident—HORACE T. HUNTER 
Vice-Pres' 









































































































Dominion and in the world. Her mani- 
fold attractions, both for pleasure and 
holiday seekers as well as for men of 
vision, have been completely given, and 
as an informatory account, it would be 
difficult to criticize. 









ing cheap power and universal ser- 
vice. These promises can not all be 
fulfilled. It is economically impos- 
sible. 

And so we find Mr. Magrath under 
fire. The Welland Board of Trade, 
for instance, passed this resolution 


the other night: 

“That the Welland board of trade is of 
the opinion that the Ontario Provincial 
Hydro commission is not being managed 
on a suitable business basis having re- 
gard to the rate charged for electrical 
energy as against those charged by semi- 
private enterprises in other provinces, 
notably that of Quebec. 

“That the personnel of the Provincial 
Hydro commission is unnecessarily ex- 
travagant in the light of the effective 
local commissioners who could be elected 
to administer their areas. 

“That the price for electric energy in 
this province is an effective barrier 
against the industrial expansion to which 

















Stock Market 


professor of history in the University T ransac tions 


of Buffalo telling the Americans that 
they lost the war of 1812. 

So long as history is taught in our 
schools—both American and Canadian 
schools —as it is to-day, boys and 
girls are going to grow up with sharp 
antagonism to every other nation, 
glorying in their nation’s military 
victories (there are never defeats in 
school histories) and gloating over 
other peoples’ discomfitures. 

An American disposition to ques- 
tion the record regarding Burgoyne 
and the war of 1812 is of little signi- 
ficance for any facts it may induce 
regarding that man and that war but 
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vestments, business 
Canada. 


ANCIAL POST HAS THE 
TRRGEST PAID CIRCULATION OF 
ANY GARADAN SIMADCIAL FAPES 
The detailed circulation statement we 
it is the sworn finding of the Audit Bureau 
b Circula independent 















Remarkable Remarks by 
Interesting People 


ONE Canadian investor is receiving 
$22,500 annually in dividends on 
stock which did not cost him anything. 

Seventeen or eighteen years ago he 
bought 500 shares of Ogilvie Flour 
Mills at a cost of $54,000. In the next| Canadian: “The British investor thinks 
eight or nine years, the dividends | first of his own country, when he has 
were sufficient to amortize capital | ™"ey to invest. He then turns his atten- 
and pay interest meanwhile. And the| {9" ‘9, Canada, and afterwards to the 
investor’s holdings were increased to Sn ern 
1,500 shares, on which he receives $22,- 
500 annually. 

It demonstrates the virtue of hang- 
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H. Gordon Selfridge, American-born 
London merchant prince—“‘The study of 
business in a scholastic way—its history, 
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vites the independent boards of the Asso- 
ciated Boards of Trade of Ontario to 
join them in this resolution with a view 
to electing a small committee to repre- 
sent the Ontario boards of trade and the 
eople of Ontario to meet the Ontario 
rovincial Hydro commission under the 
auspices of the Ontario government to 
fully investigate the administration of 
the Ontario Provincial Hydro commission 
and to report their findings and recom- 
mendations to the people.” 

Sydney T. Wiles, a member of the 
committee that drafted the resolution, 
declared that, in his opinion, the hydro 
was a burden on industry in Ontario, 
especially in the Welland district 
where the power rates were now $23 
per horsepower as against $12 and 
$13 a horsepower when private in- 
terests held sway. He contrasted these 
conditions with those in Quebec 
where power was still being offered 
in many places by semi-private con- 
cerns for $12 per horsepower. 


it evidences a desire on the part of 
history professors to put the bald 
truth in the history books. The more 
they do that, the less important will 
military and political events seem and 
the more attention will be paid to the 
economic and social developments of 
mankind. 


A GREAT LEADER 

[IR ARTHUR CURRIE has a knack 

for facile description. When Sir 
Herbert S, Holt, president of Mont- 
real Light Heat, and Power, Cons., 
president of the Royal Bank of Can- 
ada, and director of dozens of great 
Canadian corporations, was given the 
honorary degree of L.L.D. by McGill 
University, Sir Arthur described him 
as “a leader endowed with strength 
for great responsibilities; clear 
sighted guide of many nationally im- 


Witt Dickie go to college? Dickie 
is the infant son of a Montreal 
advertising man. Dickie’s dad pur- 
chased five shares of International 
Nickel at 55 and has put it aside for 
Dickie’s education. The dividends will 
also be put in a special account to be 
reinvested for the same purposes, 

It is a most interesting and expan- 
sive topic for speculation as to what 
those five shares of International 
Nickel will be worth sixteen or seven- 
teen years from now, when Dickie is 
ready to go to college. Will they be 
worth a thousand dollars a share or 
$10 a share. Will the dividends in the 
interval amount to much or little? 

It is idle speculation now but it will 
make a big difference to Dickie. 


Rt. Hon. Reginald McKenna, Chair- 
man of the Midland Bank—“There is an 
earnest group of men in the House of 
Commons who are endeavoring to secure 
economy in the administration of gov- 
ernment. I wish them well. All I can 
say is, that all experience is against 
them.” 

* 2 ¢ 


Pierre S. DuPont, Chairman of E. I. 
duPont de Nemours & Co., explaining 
why his company has grown from $80,- 
000 in 1810 to $308,000,000 in 1927— 
“Hard and conscientious work; honor 
and integrity; faith and loyalty; con- 
fidence, love and respect for the fellow 
man; that is the basis of good and suc- 
cessful business as it is of good and 
successful living.” ‘ 





























































































































































































































allotted to the Dominions and the = 
Colonies according to their individual = 
requirements. Great Britain, Australia, 

New Zealand,’ Union of South Africa 

and other parts of the Empire were 
creditably represented by full lines of 
exhibits. But Canada was not so repre- 

sented at all. 


Was this an oversight? The “E. M. B.” 
was set up by the British Government to 
further the marketing of Empire pro- 
duce and to advise upon the expenditure 
of £1,000,000 a year for that purpose. 
Canada should not lose these valuable 
advantages. This country should have 
placed an adequate display of its pro- 
ducts at the Edinburgh Exhibition. 

It is hoped that proper steps be taken 
to secure the exhibition of Canadian 
foodstuffs under the “E. M. B.” scheme 
— = Nova Scotia be fully repre- 
sented. 
































—— 
TORONTO, OCTOBER 14, 1927 













































































































































































CENTRAL EUROPEANS 

N TIME there is certain to be a re- 

action from that present public 
hysteria which sees the basis of Can- 
adian nationhood being undermined 
by the entry of 50,000 Central 
Europeans each year. Canada can 
absorb yearly and make good citizens 
out of a much larger amount of 
European raw material than we are 











* 

Rt. Hon. Stanley Bruce, prime minister 
of Australia: “We cannot accept the prin- 
ciple that no more immigrants should be 
landed in Australia until employment is 
found for all the people here already. 
The only satisfactory means of settlin 
the country is by co-ordinating the work 
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ALESMEN who work on commis- 
sion in radio and automobile shops 
must use the greates: tact and re- 
sourcefulness in obtaining the names 
























0 2 rtant undertakings, who has de- of development of our resources. ‘“ ’ 
tting even now. he cost of power, Mr. Miles be- | P° : a and addresses of prospects who drop}  «,ustrali to h ted enclosed to cov 
ren rer : voted his organizing talents to Can-| in to look around but are hesitant] to themselves the view that ‘they, “are Stop Me If You've - 


The Montreal Gazette be'ieves the 

_ pivotal point in the discussion to be 
es to whether the Centra] European 
element is so large as to influence the 
whole immigration movement. The 
Gazette does not feel that immigra- 
tion from the northern and western 


lieved, would, in a few years be the 
determining factor in the location of 
new industries in Canada and with 
Quebec offering power much cheaper 
than Ontario, the latter province 
would be left in the lurch as far as 
new industries were concerned. 





adian industry; a believer in word 
and deed in Canadian capital for Can- 
adian development; a citizen of firm 
faith in Canada’s resources, who has 
administered with broad vision a 
great Canadian enterprise.” 

All of this’ is true. It might be 


white people, and that Italians are not. 
Australians should regard Europeans as 
being as white as themselves. It will 
only end in disaster if Australians take 
up the attitude that they are better than 
other nations.” 


about giving information about them- 
selves. The average person dislikes 
the possibility of a salesman “follow- 
ing up” and yet the follow up is 
necessary if the salesman is not to 
miss many likely sales. 

One salesman in a Toronto radio 





Heard This One” 


Recently there was a distinct earth- nee a 
— shock — disturbed a small a some share: 
western city and rocked the munici . 
building so that the councilmen, then in — <a 
session, left without the usual ceremon- praeliy ping eet 






























Henry Ford—“We can’t afford to make 















































ies of Europe is a factor in the Ontario is to-da ing the price e shop is a past master in the art of] any mistakes in the new car. Some of|ies. The clerk, a man of e 
situation, otha it is admitted that the | of its follies o fthe ‘put. It sonnet added that the investor who has put getting names without the prospects the ideas embodied in it I have had for|lations, was hard put te gine ta "mies We have been 
nationals of these countries, particy-| expect to write off the many millions his money In any company in which realizing that they are giving them. — Bang: —e — — — — = cer ms var official tone. Finally, dealer in unlisted 
erat Scandinavia, make festrate | of excess expenditure on power plants| Sir Herbert has interested himself| A lady dropped in to look atthe radios. |New, Gar absolutely, uptodate, but we| he cvolned dis masterpiece: “On motiog quotation on the 
settlers, are industrious, thrifty,| built at the peak of construction | has profited greatly. , Clearly she was interested in buying @| cause we hope to produce the new car : a the Derby Motor 
home-loving and orderly. The objec-| costs, built hurriedly under the stimu- oo wae ee — = ee yo cee ere = tor gears. 1 is too big o seb fer vs to — 
tion, then, is based upon the assump- lus of inflamed public enthusiasm, Sok be well if Canada anal diene and where she lived. He did not take ene one or two. We aaah oa things Page- 








and have its power at the price it 
could get it if the investment were 
less than it is by the amount of those 
excess millions. 

But is this a time for sweepingly 
criticizing Mr. Magrath? Is it not 
a time to stand behind him in his 
task of building cohesion and solidity 
into the Hydro system? Given in- 
telligent support, Mr. Magrath has 
the abilities to correct, in the Hydro 
system, the evils condemned by the 
Welland Board of Trade. But results 


just right. And we must keep down the 
price. Our job is to supply the best car 
possible at the lowest price. If we didn’t 
have to get our price down lower than 
everybody else, the problem would be 
easy enough.” 


| Other People’s Views | 


Spurn Attack on Advertising 
Printer’s Ink: Recently, the Book of 
the Month Club sent copies of the Stuart 
Chase opus, “Your Money’s Worth,” to 


a chance on an adroit-refusal. Instead 
he said: “Different parts of the city, 
we find, require different types of 
machines. For instance, what street 
do you live on?” 

“Blank Street,” was the unsuspect- 
ing reply. 

“Oh, I know that street. I have a 
cousin living there, Number 72, I 
think,” the salesman continued, ap- 
parently without guile. “Maybe you 
know the family. Do you live near 
Number 72?” 

“Oh no, we live at 212 and that’s 


tion that the existing Canadian stock 
is not sufficiently sound to stand the 
dilution which an annual stream of 
say, fifty thousand Centra] Europ- 
eans seems to threaten. 

The Gazette’s viewpoint agrees 
with that previously expressed in 
these columns, namely; that the as- 
sumption that Canada cannot absorb 
a certain number of Central Europ- 
eans each year is unwarranted. 

Says the Gazette: 

“That assumption does not appear to 


Page-Hersey, I | 
somewhat from its 
think it is likely 1 
high of a week or 
advise me to sell or 

Page Hersey is 
a stock as it was 
It went ahead rat 
stock market and ' 
accounts for the t 

Abana Gold Mi 
good speculation i 


another dozen like him. 


THE MILLENIUM 
WRITER in the Canadian Forum 
has found a cure for our immi- 

gration ills. The way to get the 
people, says he, is to make the coun- 
try so attractive that they will want 
to come. He suggests the following 
improvements upon our national pol- 
icy: 

Public ownership of public utilities; 

Supply of all essential services at 



















































































be warranted, “Canada will still be ©-| can only come slowly. Mr. Magrath | cost; quite a distance away.” Hs lst of ‘many theanend eubasrtbers Massey-H 

aeration from the British Isles; it will | "© doubt will be glad to discuss the Co-operative schemes on the part] . The secret was out. The. salesman ers nol ttues ia Guiana rivilege. If ‘ Would you give 

be drawing — “aon ter Bp problem with business men, especi-| of producers; sae teinBgs Fa ag ether os a they don’t like the club’s ales sew, can ay TTT prefe 
ups which, though non-British, are | a}) i i ss ; Z * om : return the book and choose another from 

eamittedly desirable—the Scandinavi-|* > with @ committee from the On Government assistance through cre-| ¢.1; her what kind of a machine she| 4 wide list offered them. Printer’s Ink This preferred | 


tario Boards of Trade, The essential 
point is that it is not fair that Mr. 
Magrath’s work should be hampered 
“ed criticism that should go further 
ack. 


dits and research to agriculture, min- 
ing, lumbering, fishing and their al- 
lied industries; 

Enforcement of the labour conven- 
tions of the League; 

Old age pensions. 

But he does not go far enough. Let 
us make the following suggestions of 
similar improvements that we might 
as well adopt at the same time: 


in the industrial 
there are bonds n 
charge on the ass: 
the company, we t 


learns from a reliable source that the re- 
turns on “Your Money’s Worth” were no- 
ticeably higher than on other books sent 
out recently by the club. 

Of course, there are several morals to 






ought to buy. When she left he got 
her name out of the city directory and 
two weeks later called on her. She 
probably wonders yet how he got her 
name and address. 


ans, for example, and the Americans. 
That Americans make satisfactory Can- 
adian settlers and citizens, most people 
are agreed. They have much the same 
social and governmental standards as 
Canadians have, and they find the privi- 
leges and responsibilities of citizenship 
in Canada similar to those obtaining in 
the country from which they come. The 
fact that they do so readily adapt them- 
selves to Canadian citizenship may afford 
an answer to the question which some 







be drawn from this fact. The first is that 
the book itself carried little appeal be- 
cause of the obvious one-sidedness of its 
arguments. It wasn’t a particularly good 
book and therefore readers were not in- 
terested. 

There is still another conclusion to be 



















HE current issue of the British 
, Columbia Electric Company’s em- 
ployees’ magazine, contains a pink 
folder which details how the most 
























































































GROCERIES AND “SMOKES” 


ALE of cigarettes by the chain 
grocery stores is a movement that 
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anxious students of the immigration| has reached immense proportions in| Free beer for the working classes; ble member of the staff has a| drawn, and this conclusion is not par- 
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in this country. The United States | 5@Ty if business men are to keep in} Qne thing we will not suggest; connections, instances where electric] manufacture or over-priced merchandise. 3 97 and Interest 
re pepe. and obtained it; ane step with the times. Two results are| that is, castor oil for Bolsheviks and ranges, washing machines, floor pol- ay hes it oe - es confidence at 
not until its economic requirements ha i ee . : : : , cer . in the inherent wort tised - ' 
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work, and the United States has to-day| Cigarettes by women who are the TOO MUCH CONTROL also know where business may pos-| The buying public to-day is not eager Massey Harri 
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emphasis of Canadian national and con-| The Atlantic and Pacific Stores, the} inclined to ignore the red and green t Il th g da of the company for isfactory tooth-paste or insecticides can at 9524 
stitutional ideals by Canadians them-| leading food chain across the border, | lights entirely. One reason is that|\ 50°) '¢ Sums ¢ a, be bought at the corner drug store, pack- « 
selves, and especially by their elected | whi hh t Seg sed a al ’ : ‘ods b h f di which he works. He would say that} aged and ready for use. 
representatives, would help matters a ich has stores in Canada and also/| the periods between changes o direc- this was the work of the sales depart-| The national advertising of conscien- 
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can sources, mere voicing of protests. use by many small towns. This is not | Who have eed = in its service Can} in Canada was 3,279,186,050, upon which ese at 9514 and Interest 
so prevalent an evil in Canada as in| Sive @ detailed outline of the way in| the Dominion treasury received $23,610,- not all be put under our 
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— is nothing like an occa- 
sional re-writing of history — re- 
writing not of the facts but of the 
story as it has been written. We ob- 
serve that some of our good friends, 
the Americans, have been doing it and 
doing it in a manner that sets a good 


every small town has a traffic signal 
at the main corner of the hamlet. In 
some of these towns there may.be an 
average of one motor car passing 
every three or four minutes and yet 
the red and green lights alternate. It 
is annoying to the motorist to be kept 


upon leaf tobacco. calling us, please ask for . Canada 


Before 1918 the stamp duty was only 


$3.00 per thousand and the cigarette in- Main 2203 or 0321— . ‘ 
dustry is applying to have this former 5 32 Twenty Year 6 


duty restored. Sinking Fund | 
The claim is, that the present duty is | Interest, 
an unjust burden upon the Canadian FLOOD, POTTER pie 


cigarette industry, particularly in view 


of the fact it is double the duty that is €3 Co These and ot 
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branches still further. The revenue 
produced by such a company is similar 
to the moisture that enables the tree 
to develop, and so the company is en- 
abled to branch out still more with 
every increase in revenue which it re- 
ceives, all of which must benefit the 
employee by the greater opportunities 


hydro-electric power system has 
come in for more criticism since Hon. 
C. A. Magrath became chairman of 
the commission than in the days of 
Sir Adam Beck. Probably Mr. Ma- 
grath anticipated this. The easy task 
of using the unlimited credit of the 
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igh tribute to the British General,| town is as annoying as too little in| spective customer, his address and the| diminish revenue. It is the consu- Write for Yo 


thing he wanted. Being a demagogue 
by nature he accomplished his task. 
Mr. Magrath has by far a much more 
difficult job; that of bringing effici- 
ency into the structure so rapidly 









mer who ultimately pays and that the FLOOD, BARNES 


cost of tobacco to the Canadian people 


is notoriously high. Co F 
These are matters which should receive & * LOOD, 


the careful consideration of the Tariff LIMITED rS) 


employee’s address. 


As Others See Us 


Burgoyne, who was defeated at that 
battle and “upon whose military ruin 
that day was built the United States.” 
Americans, who could remember 
something of what they learned in the 


the large one. 


EDITORIAL NOTES 
A PIPE can hardly be called the 
matchless smoke. 
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instruments. Instead he was a man 
who had had a fine military career 
before coming to America and who 









ine World publishes a history of To- 
ronto’s union station. This should be 
filed under ancient history. 


who are well versed in the statistics and 
natural wealth of the province. This 
special issue has left no stone unturned 
in outlining the province’s status in the 


= ——- ae Board had a dis- 
play there as a demonstration of its pol- 
expects him to fulfill all the wild icy of increasing the sale of Empire pe ES 
promises of Sir Adam Beck ane a food products in the British ie 
market. 
The space taken by the Board was 
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INQUIRIES INVITED 


Your Investments 


Investment questions and problems submitted by subscribers of The 


Financial Post will be answered m. 


will be published in this column. 
eubscri 


letter and those of general interest 
e cannot extend this service to non- 
bers. A two-cent stamp or stamped envelope must —— be 


enclosed to cover the direct reply. Write mining, insurance inquiries on 
sheets separate from other investment inquiries. 


Derby Motor Car 


I own some shares in Derby Motor Car 


Could you inform me as to their value 
and through what medium I could sell 
them if so desiring? 

We have been unable to find any 
dealer in unlisted stocks who gives a 

otation on the common stock of 
the Derby Motor Car Company. 


Page-Hersey 
Page-Hersey, I notice, has slumped 
somewhat from its recent high. Do you 
think it is likely to come back to its 
high of a week or so ago? Would you 
advise me to sell or hold a while longer? 
Page Hersey is still just as good 
a stock as it was a few weeks ago. 


_ It went ahead rather rapidly in the 


stock market and this, in our opinion, 
accounts for the temporary recession. 

Abana Gold Mine is considered a 
good speculation in the mining field. 


Massey-Harris Pfd. 
Would you give me your opinion of 
Massey-Harris preferred stock as an in- 
vestment? 


This preferred is one of the best 
in the industrial class. Although 
there are bonds now having a prior 
charge on the assets, the outlook for 
the company, we think, is so satisfac- 


We own and offer 


Port Alfred Pulp & Paper 
Corporation 
Ist Mortgage Sinking Fund 514% 
Bonds (Series A) 
at 97 and Interest, yielding 5.70% 


\YV 
Massey Harris Co. Limited 
Twenty Year 5% Sinking 
Fund Debentures 
at 953 and Interest, yielding 5,35% 


\Y 


Fraser Companies Limited 
644% Fifteen Year Debentures 


at 9914 and Interest, yielding 6.55% 
with coo to buy Common Stock 


\Y 


Shawinigan Water & 
Power Co. 

Forty Year 444% First Mort. and 
Coll. Trust Sinking Fund Bonds 
(Series A) 
at 9514 and Interest, to yield over 4.75% 


wy 
Metropolitan Corpn. of 
Canada Limited 


Twenty Year 6% First Mortgage 
Sinking Fund Bonds (Series A) 
at 99 and Interest, to yield over 6.05% 





These and other high grade 
ities are concisely descri 
in our October Investment List, 
which also contains a valuable list of 
Called Bonds 


Write for Your Copy To-day. 


FLOOD, BARNES 
8 Co. 


LIMITED 
Investment Bankers 


Insurance Exchange Building 
Montreal 
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tory that the existence of the bonds 
is a negligible factor. 

The Anticosti Corp. is backed by 
three of the strongest companies in 
the newsprint industry. Although the 
Anticosti Corp. is comparatively 
young, we think that the outlook is 
satisfactory and that the preferred 
stock will be a reasonably good in- 
dustrial investment. 


Imperial Tobacco 

Please give me some information con- 
cerning: 

Imperial Tobacco Co., 

Btitish American Oil, 

Imperial Oil Co. 

I hold Canadian Industrial Alcohol and 
could get out at profit at 40. Would you 
sell this and buy any of the others for a 
year’s hold? 

We think that Canadian Industrial 
Alcohol will prove to be a satisfactory 
investment over a term of years. 

The same might be said for Im- 
perial Tobacco Co., British American 
Oil, or Imperial Oil. You might buy 
some of each of these three stocks 
and anticipate ultimate satisfactory 
return as well as appreciation in 
capital. ; 


Canadian Alcohol, etc. 


Would you advise me to hold or get 
clear of: 

Canadian Industrial Alcohol. 

Seagram’s. 

Lake Ontario Brewing. 

Canadian Industrial Alcohol com- 
mon shares have been moving to 
higher levels in recent weeks, and we 
believe that this movement is the re- 
sult of an improved financial position, 
due to better business in the last year. 

Seagram’s is a_ distillery with a 
long established name and should ‘do 
reasonably well, but the market does 
not appear to place a very high value 
on this stock, and there does not ap- 
pear to be any recent news which 
would justify the hope of an early 
rise in value. 

We understand that Lake Ontario 
Brewing Co. is doing very well at this 
time. 


P. Lyall and Sons 


What do you think of P. Lyall for a 
speculation? Would you kindly give me 
some information on that stock. 

The stock of P. Lyall & Sons Con- 
struction Company is of a highly spec- 
ulative nature. 

The earnings of the company are 
wholly dependent upon the contracts 
obtained by it. It is engaged in gen- 
eral contracting work and has com- 
pleted several large contracts in dif- 
ferent parts of the country. Contract 
for the steel gates for the Welland 
Ship Canal has been secured by the 
Steel Gate Company Limited which 
is wholly owned by P. Lyall & Sons 
and the parent company has also se- 
cured a contract for a concrete via- 
duct at the new Toronto Union Sta- 
tion. The dividends have been paid on 
the preferred stock regularly since 
1913 at the rate of 7 per cent. per 
annum, payable half yearly. 

An initial dividend of 2 per cent. 
was paid on the common stock in Oc- 
tober, 1917, and quarterly thareafter 
to October, 1921. One per cent. was 
paid in January, 1922, and nothing has 


-been paid on the common stock since. 


Goodyear Preferred 


I am interested in Goodyear Tire, pre- 
ferred at 104%. Is there any arrearage 
of dividends or have they been paying 
these amounts regularly for a number 
of years? 

Also, I would like to know about Cock- 
shutt Plow, preferred. It is selling now 
around 80. Have you any information? 
Have they had a good year in 1927? They 
have been paying, I understand, 4 per 
cent. Are there considerable accrued 
dividends yet to be paid? I think that 
this would be a good buy provided their 
business was looking up and their earn- 
ings improving. 

The preferred stock of Goodyear 
Tire and Rubber Co. is a good invest- 
ment. All the arrears of dividends 
have been paid and the capital struc- 
ture of the company so adjusted that 
there is no reason to anticipate that 
the dividends again will fall in ar- 
rears. Arrears of dividends were paid 
in cash over a term of a few years. 





pany has been in an improving posi- 


tion. 

Cockshutt Plow Co. also is in an 
improving position and the share- 
holders generally have less cause to 
worry over their investment now than 
they had a year ago. 


Gatineau Power 

I hold at the present time about 
$125,000 in government securities, and 
have available $30,000 additional funds 
for investment. Would you consider it 
good business for me to purchase this 
amount of Gatineau Power Company 5 
per cent. bonds? 

Yes, the Gatineau Power Co. five 
per cent. bonds are a good utility in- 
vestment, but we are wondering if you 
would not find it profitable eventually 
to place your $30,000 in sound indus- 
trial and utility stocks. You have 
such a substantial background of 
government securities that you might 
reasonably divide your $30,000 addi- 
tional funds between such stocks as 
the following: 

Canadian Pacific Railway. 

Montreal Power. 

Shawinigan Water and Power. 

Bell Telephone Co. of Canada. 

Steel Company of Canada. 

Consumers’ Gas Co. of Toronto. 

The immediate yield from these 
stocks might not be quite as much as 


the yield from an industrial bond, but | 1 


the chances of appreciation in princi- 
pal and increased dividends offset the 
probable temporary decrease in in- 
come. 


L. R. Steel 

I should like to ask you regarding 
stock in the L. R. Steel stores. I have 
$220 worth. Is it worth anything and do 
you think it ever will be worth anything? 

The stock in the old L. R. Steel Co. 
is not worth anything. 

If you subscribed to the L. R. Steel 
Shareholders’ Protective Fund a few 
months after the collapse of the en- 
terprises, you are holding certificates 
which have some value, although the 
new company probably will not be on 
a dividend basis for some years, if at 
all. We understand that the stores 
are being operated at a profit, after 
several years of discouragement. 

We do not know whether the share- 
holders who put new money into the 
enterprise are any better off than the 
shareholders who did not subscribe to 
the protective fund, which bought as- 
sets and satisfied creditors’ claims in 
the bankruptcy courts in this country 
and the United States.. The subscrib- 
ers to the protective fund have not 
received any interest for two years 
and it is impossible that the return on 
the investment ever will be sufficient 
to compensate for the loss of the 
original investment. 


Eastern Dairies 

I have in mind buying a few shares of 
some good common stock with a possibil- 
ity of enhancing in value over say the 
next year or year and a half, and if not 
asking you too much would appreciate 
some suggestions from you as to just 
what you think it would be wise for me 
to buy; some I may buy outright and 
some on a margin. 

I have in mind Power Corporation; 
Eastern Dairies; Montreal Light, Heat 
and Power; International Nickel; Brazi- 
lian, and City Dairy Common. Perhaps 
there are some others which you think 
would make more attractive buys. 

Any of the stocks you mention 
probably would be satisfactory from 
your viewpoint over a term of years. 
You, we understand, are not inter- 
ested primarily in returns but that 
appreciation of capital is your real 
aim. 

Considering the standard common 
stocks, you should not overlook the 
possibilities of C.P.R., Bell Telephone 
and Consumers’ Gas, Toronto. An at- 
tractive stock in the utility group at 
the present time is Winnipeg Electric. 
The Power Corporation of Canada, of 
course, is a holding corporation, hav- 
ing a large interest in Winnipeg Elec- 
tric, Dominion Power and Transmis- 
sion Company, as well as a number of 
other utilities. 


Ontario Equitable 

Will you kindly give me data regard- 
ing treasury stock of the Ontario Equit- 
able Life and Accident Insurance Com- 
pany, of Waterloo, from the standpoint 
of; first, safety; second, future divi- 
dends; third, probability of an increase 
in value over several years; fourth, 
marketability; fifth, value of stock as 
collateral. I have an opportunity to pur- 
chase some of this stock at $127 per 
share of which $37 per share is required 
in cash while the balance is subject to 
call should the company require it. Do 
you regard this stock as a good long term 
invertment? 

The life insurance stocks in Can- 
ada have been showing a steady en- 
hancement in value of late and have 
attracted the attention of the best in- 
formed investors. Among those stocks 
which have come in for attention has 
been that of the Ontario Equitable. It 
is felt that this company now has be- 
hind it the most difficult years and is 
in for a period of steady expansion 
along lines that should be productive 
of good results for the shareholders. 
We look for continued appreciation in 
the stocks and think that, taking the 
three or five year outlook on the 
shares, you would not be making a 
mistake to invest. - 

The stock would rate satisfactorily 
on practically all the points you men- 
tion. On the question of marketability 
a fairly active trading market is main- 
tained in the shares among unlisted 
security dealers in Toronto. 


Stanford’s Common 

What do you know of Stanford’s, Limi- 
ted? I hold some shares of the common 
stock. Would you advise me to sell? 

The fiscal year for Stanford’s 
Limited, ends on August 31 and the 
company’s annual statement will 
shortly go forward to shareholders. 
While no official figures are as yet 
available it is reported that the earn- 
ings cf the company during the past 
year have been somewhat better than 
those of last, and will run around 
$110,000. After os re = 
the 5,000 shares of 7 per cent. cumula- 
tive first preferred stock, and $14,000 


THE FINANCIAL POST 


This in itself indicates that the com- 






for the 2,000 shares of 7 per cent. cum- 
ulative second preferred, there will be 
some $61,000 available for the 20,000 
shares of no par value common stock 
outstanding. 

It is possible that a dividend of $1 
a share may be paid on the common 
stock in 1928, but the greater part of 
the surplus will in all probability be 
devoted toward expanding the com- 
pany’s business, thereby increasing 
the equity of the shareholders of the 
common stock. 

The company is. opening two new 
stores in Montreal which will bring 
its chain up to six stor s, a bakery and 
kitchen. 

As the stock issue was only put on 
the market last April it is much too 
early to anticipate any marked rise 
in value of the shares or anything ex- 
traordinary in the way of dividends. 

The —— of the company ap- 
pear good, however, and the manage- 
ment capable and enterprising, so 
that disposal of the common stock at 
the present time would not appear 
advisable. 


Debenture Co. of Canada 


I hold the following securities: 

6 shares The Debenture Co. of Canada 
(Capital Stock), 

$500 Dom. of Can. 5%% bonds, due 


1934, 
— Dom. of Can. 5%% bonds, due 


Would you advise me about converting 
the above and purchasing other securities 
so as to give a higher yield or dividend 
per annum? In addition, I hold a small 
block of Bank of Montreal stock, which 
I think best to keep. 

What is your opinion of National 
Grocers stock? I would wish to purchase 
securities from which the element of risk 
is eliminated.. 

Could you give me any information 

regarding the shares of the Debenture 
Co. of Canada? It is a Western concern, 
head office, Regina, and I do not seem to 
be able to find anything about it in the 
daily papers or in the various brokers’ 
bulletins. 
’ The Debenture Co. of Canada has 
been going steadily since 1917 and 
it is fair to assume that growth will 
continue. 5 

The company is in the trust and 
loan class and there is not a great 
deal of news concerning it to be pub- 
fished. The Financial Post, however, 
publishes the annual report and also 
gives a great many figures concern- 
ing this company in its trust and loan 
number, which this year was pub- 
lished on April 1. 

We think that this investmen’ 
would continue to be satisfactory. 

If you are disposed to sell your 
bonds and go into other investments 
to secure a higher yield, you must 
at this time seek the preferred stocks. 
A number of these will give you a 
good yield with a reasonable degree 
of safety, although it may be pointed 
out that the element of risk in in- 
vestment is never absolutely absent. 

If an immediate yield of six per 
cent. is not necessary in your case, 
you probably would be well advised 
to put your money into a number of 
the standard common stocks. The 
current prices of these stocks are so 
high that the yield is perhaps below 
the yield on bonds, but over a term 
of years the return, normally, should 
be considerably higher than the re- 
turn from bonds, for the reason that 
dividends are increased, or rights to 
subscribe for new stock are given 
shareholders of record or there are 
other factors which lead to an appre- 
ciation of Pa. 

Some of the standard Canadian 
stocks are Canadian Railway, Steel 
Co. of Canada, Montreal Light, Heat 
and Power, Shawinigan Water and 
Power, Consumers’ Gas Co., Toronto, 
and there are others. 


Picks Thirteen Stocks 


I am thinking of buying the following 
common stocks: 

5 Steel of Canada, 

5 Lake of the Woods Milling, 

5 Bell Telephone, 

5 Consumers’ Gas, 

5 Montreal L., H. & P., 

5 Ottawa L., H. & P., 

10 Duluth Superior Traction, 

5 Dominion Textile, 

5 Dominion Glass, 

5 Goodyear Tire, 

20 International Nickel, 

10 International Paper, 

 nperial Oil. — : 

is would require at pr i 
about $9,000. q present prices 

Have you any criticism to offer or any 
suggestion to make? 

These are all common stocks, it is true, 
but I am buying with the expectation 
chiefly of appreciation in value, with a 
fair return in dividends together with 
reasonable safety of my capital. 

In the main, we believe you have 
selected an admirable list, and with 
the degree of diversification you have 
achieved, we do not anticipate that 
you will meet with any trouble so 
long as the general prosperity of the 
country is improving. 

At the moment, we are inclined 
only to question the advisability of 
investing in Duluth Superior Trac- 
tion. It is true that this company has 
shown a remarkable increase in net 
earnings in the current year, but it 
is a trifle disturbing to learn that the 
August income for this year was not 
equal to the August of last year, de- 
spite higher rates this year. We think 
that investors would be well advised 
to wait until a full year’s earnings 
have experienced under the new rates. 
Of course, at the moment the yield 
is comparatively high, but the yield 
should be sacrificed for safety. We 
are not suggesting that investment in 
this company would not be reasonably 
safe, but we are of the opinion that 
street railway companies yet have 
considerable distance to go before 
they have solved all their problems. 
Utilities with power rights of their 
own are in a much better position. 

International Paper also is specu- 
lative, but it is fair to assume that 
this company will do very well in the 
next few years and that the share- 
holders will reap substantial benefits. 
Youd commitments in this stock 
would not be sufficiently large to 
cause you worry. , 

You have chosen a number of com- 
panies in essential industries. A list 
which would include one or more of 





When Women 
Invest 


One Has Good Industrial 
List But is Down on 
Mines, Principally 
Silver 


A Weekly Feature. 





Will you please be good enough to 
let me have your opinion of the secur- 
ities listed below, which are owned by a 
woman. She would like to have your 
criticism of them and advice as to 
whether she should hold or sell any or 
part of the list: 

5,000 City of Hamilton bonds, 4% per 
cent., cost $4,894.90. 

25 Steel of Canada, pfd., 7 per cent., 
cost $4,275. 

25 Mackay 
cent., $2,475. 

15 Mackay Companies, pfd., 4 per cent., 


Companies, com., 7 per 


5 Russell Motors, pfd., 7 per cent., $495 
10 Canadian General Electric, pfd., 
550 


5 Goodyear Tire, pfd., $495. 

Mining shares on separate list. 

What is your opinion of Winnipeg 
Electric common? 


Mining Shares 

100 Hollinger, cost price $1,800. 

50 Teck Hughes at 1.66, $33. 

1,102 Castle Trethewey, $2,000. 

500 Goldale, $200. 

200 Pioneer, $154. 

25 McIntyre, $612.25. 

She wishes to know if she can do 
better. 


Is She Independent? 


In asking us to comment on the in- 
vestments owned by a woman, we 
would like to know whether or not the 
holder is dependent on income from in- 
vestments, or if she is a married wo- 
man supported by her husband. Please 
bear in mind that we are in the dark 
on these points. 

The industrial list, in our opinion, 
is first class and with the background 
of a municipal bond of the City of 
Hamilton, there is little cause for 
worry. At the same time, however, 
there is little cause for appreciation 
of principal. If the lady has any fur- 
ther profit to invest, we would sug- 
gest that she put it into Consumers’ 
Gas Company of Toronto. This is a 
common stock with a guaranteed re- 
turn. The company is excellently man- 
aged; the stock is a prior charge on 
assets and earnings inasmuch as there 
is no preferred stock or bonds. From 
time to time, as new capital is re- 
quired, the holders of this stock are 
given opportunities to invest at prices 
somewhat below the market. 

Another stock which is excellent 
from an investment viewpoint and 
which has attractive possibilities for 
appreciation in value, is the preferred 
of Steel of Canada. Apparently this 
has been recently purchased and is 
held at a somewhat high price. It may 
be some time before there are further 
advances in the value of the stock, and 
it is possible that there may be mater- 
ial temporary recessions, if the gen- 
eral market is not favorable. But on 
the whole, the outlook for this stock 
is exceptionally bright. 


the food stocks other than the milling 
companies, would, perhaps, wel 
rounded out. A food stock which is 
attractive at this time is the common 
of Christie Brown & Co. In the retail 
line, you will find that Dominion 
Stores is in an improving position. 


For Yield 


I have about $4,000 to invest and wish 
to get 6 per cent. and also some chance 
of appreciation in principal. 

We have been scanning the Can- 
adian investment list and find it rather 
difficult to discover stocks which will 
give you an immediate yield of 6 per 
cent. and at the same time give you 
some chances of appreciation in value. 
However, here is a list of good stocks 
which comes within $16.80 of giving 
you 6 per cent. on approximately 
$3,780. In every case we think that the 
stocks are sound and that there should 
be some appreciation in capital over 
a term of months or years. But some 
of them are not the really active 
stocks, as you will see by checking 
them up in our stock market records. 

Suggestions to meet your require- 
ments would be as follows: 

5 shares of Famous Players Can- 
adian Corporation preferred at 98, 
which would give you a yield of $40. 

10 shares of American Sales Book 


The Shawinigan 









Investor’s 
primary 
object 
vested should be the 
primary object of every 

Investor. 
The experience of seven- 


teen years of Investment 
Mail Servien enables us to 


insure all enquirers the 


personal attention of a 
staff of qualified experts. 
Put your investment pro- 


blems up to them. 

The Greenshields Cata- 
logue, which is especially 
designed to meet the re- 
quirements of the investor 
by mail, sent free on 
request, 


Write to Dept. C4. 


Greenshields 
& Co 


Members Montreal Stock Exchange 
ohn 
2 Wie Oa 
TORONTO OTTAWA 
14 King Street E. 4s ign Serent 
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VOCATIONAL ANALYSIS 


Are you at the Cross Roads? Let me 
make a thorough analysis of your life, 
character, financial, social and personal 
affairs and put you in your right place. 
Send specimen of handwriting to 
Psycho-graphologist, P. O. Box 701, 
eats Ont., Full fee $2.00. Prompt 
reply. 


at 65, which would give you a yield of 
0. 


10 shares of Goodyear Tire common 
at 98, which would give you a yield of 


0. 

10 shares of Pacific Burt at 102, 
which would give you dividends of $60. 

10 shares of Price Bros. common, 
which would give you a yield of $20. 

All of these are common stocks, ex- 
cepting the first named. We are in- 
serting this because the company is 
well managed, the country prosperous 
and the current yield happens to bring 
up the yield on some of the common 
stocks which run below 6 per cent. at 
the moment. 

American Sales Book and Pacific 
Burt are two companies in similar 
lines of business. American Sales 


1| Book operates east of the Rocky Moun- 


tains and Pacific Burt west of the 
Rocky Mountains. Both companies 
are under the direction of S. J. Moore, 
who, as you probably know, controls 
the F. N. Burt Co. These companies 
are noted for their conservative ‘finan- 
cial policy and the investor in the 
company is fairly certain to have a 
satisfactory experience. 

The Canadian Goodyear company is 
the largest manufacturer of tires and 
other rubber products in Canada. 
Earnings for the current year are re- 
ported to be matrrially higher than 
last year. 

Price Bros. is a newsprint and 
power stock. The company is begin- 
ning to cash in on its considerable in- 
vestment in the Duke-Price and Alum- 
inum Co. enterprises in the province 
of Quebec. 


Quebec Properties 

Will you kindly give me your opinion 
with regard to Laval Quebec, Stadacona 
and Abana. 

Abana is a large proven mine that 
is developing rapidly and promises 
big things. Stadacona and Laval are 
both prospects and are to be regarded 
as quite speculative. All are oper- 
ating. 


Water & Power 


Company 


Forty-year First Mortguge and Collateral 
Trust Sinking Fuud “old Bonds, 
Series A, 444% 


Dated Oct. 1st, 1927. 


Due Oct. Ist, 1967. 


Principal and half-yearly interest payable, 
at the holder’s option, in Montreal, New 
York City, or in London, England. De- 
nominations: $1,000 and $500. 


Price: 95.50 and accrued interest, 
yielding over 4.75%. 


Fully descriptive circular gladly furnished 
upon request. 


36 King Street West, Wood, Gundy & Co. 


7 oronto 
Telephone: Elgin 4321 
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Gatineau Power Company 


5% First Mortgage Gold Bonds 
Due June 1, 1956 










and semi-annual interest (June 1 and December 1 
payable in United States gold coin in New York and Boston, 
and in Canadian gold coin in Montreal and Toronto. Coupon 
bonds in denominations of $500 and $1,000, registerable as tc 


principal 


The Gatineau Power Company controls water power 
sites with an aggregate potential capacity in excess 
of 800,000 h.p. Contracts for the sale of power have 
been executed with the Hydro-Electric Power 
Commission of Ontario, The Canadian International 
Paper Company and the Canada Cement Company. 
Upon the completion of the capacity under construc- 
tion and the sale for power purposes of all power 
to be produced, it is estimated that net earnings 
of the Company available for interest and reserves 
will exceed $6,000,000 per annum, or over 234 times 
the annual interest requirements on the entire First 
Mortgage Bonds outstanding. Circular upon request. 























Price at market to yield about 5.10% 
(Subject to prior sale and change in price) 


The National City Company 
| Head Office — St. James i Peter Streets — Montrea! 
10 King Sererb East 204 wert petidins 71 St. ouEDl Sevens 



























































































Mara & McCarthy 


prec Toronto Stock Exchange 


Members Montreal Curb Market 


Stock Brokers 
‘ 297 Bay Street - TORONTO 


| The 
Willison Neely Corporation 
Limited . 

DEALERS IN 


Canadian Government, Municipal and 
“Dollar for Dollar’? Bonds 


Toronto 
OTTAWA 


Canap1An Paciric BuILpinc 
MontTreAL LONDON HAMILTON 





James Richardson & Sons 


Investment Bankers 
Stocks and Bonds 


Private Wire Connections throughout Canada 
and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Winnipeg 





Moose Jaw 
Saskatoon 


Brandon 
Edmonton 








At the Investor’s 
Service 


Clients of this company enjoy a finan- 
cial service which includes member- 
ship on five exchanges, twelve offices 
connected by private wire, and corre- 
spondents in leading financial centres, 


Such a service furnishes every facility 
for the favorable purchase or sale of 
securities, listed or unlisted, 


We shall be glad to receive your in- 
quiries on financial matters, 















JOHNSTON 
anv WARD 


14 King St. East, Toronto. 

171 St. James St., Montreal. 
MEMBERS: Montreal Stock Exchan 
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Chicago Board of Trade. rts 
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News of 


SELL BOND ISSUE 
FOR “NEWS” MILL 
AT MURRAY BAY 


Murray Bay Paper Co. Will 
Have 120 Tons 
Capacity 


From Oar 4)wn Correenondent. 


MONTREAL.—An offering of $2,- 
000,000 Murray Bay Paper Company, 
6% per cent. 1st mortgage 20 year 
sinking fund gold bonds has been 
made jointly by Royal Securities Cor- 


| poration of Montreal, and Peabody, 


Smith & Co., Inc., of New York, this 
week. The bonds are offered at $100 
and accrued interest to yield 6% per 
cent. 

Murray Bay Paper Company has 
under construction a paper mill with 
a rated capacity of 120 tons per day 
of newsprint paper, and it is expected 
that the mill will be in complete oper- 
ation early in the spring of 1928. 

The company has acquired wood 
cutting rights on Crown limits, and a 
lease of a going modern groundwood | 
pulp mill of 130 tons daily capacity, 
having its own hydraulic development 
with an installed capacity of 8,450 
horse power. It has a contract for 
electric power running well beyond the 
maturity of the present bond issue, 
and adequate for the operation of its 
entire plant. It also has a contract 
for sulphite pulp with the Ste. Anne 
Paper Company, which is controlled 
by the same interests. 

The mill is near the St. Lawrence 
River, 90 miles below Quebec, and near 
the port of Murray Bay. 


The company has acquired cutting 
leases or rights on Crown timber lim- 
its on the watersheds of the Malbaie 
and Gouffre Rivers for the full wood 
requirements of a 120 ton mill for a 
period of 30 years. The products of | 
the mills will be marketed by the Can- 
adian Newsprint Company of Mon- 
treal, the largest distributor of news- 
print paper n: the world. 


Based upon the present price of 
newsprint, it has been estimated that 
the net earnings of the company avail- 
able for depreciation and interest will 
be not less than $565,000 per annum, 
an amount sufficient to cover the max- 
imum annual interest charges of $130,- 
000 on the bonds over 4% times. 


The company’s common shares will 
be owned by a group comprising Abi- 
tibi Power and Paper Co., Spanish 
River Pulp and Paper Mills, Mead In- 
vestment Company of Dayton, Ohio, 
and other prominent interests in the 
Canadian newsprint industry. 


Particulars of the issue follow: 


$2,000,000 Murray Bay Paper Company, Limited 
6'4% First Mortgage Sinking Fund Gold Bonds 
Dated Oct. 1, 1927 Due Oct. 1, 1947 
Company—Constructing newsprint mill of 
120 tons daily capacity near Murray Bay, Que. 
Assets—Estimated will be $4,550,000. 
Earnings—Estimated at $565,000 per annum 
available for interest and depreciation. 


Capitalization— Authorized Issued 
First mortgage bonds . $2,000,000 $2,000,000 
7% cum. pref. shares . 2,000,000 1,250,000 
Com. shares (no par) . 50,000shs. 50,000 shs. 


Sinking Fund-——Commences Jan. 1, 1930, to 
retire all bonds at or by maturity. 

Ownership and Control—Will be controlled 
by group including Abitibi and Spanish River 
Companies and Mead Investment interests. 

Markets—Newsprint will be sold through 
Canadian Newsprint Company. 

Security—First charge on all assets. 

Offered—October, 1927, by Royal Securities 
Corporation and Peabody, Smith & Company 
at 100 to yield 6.50 per cent. 
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Recent Bond Offerings | 

Show Money Costs Less 

From Our Own Correspondent. 

MONTREAL.—During September in- 

vestors were given another indication of 
the declining cost of money, according to 
Hamilton, Warner & Company in the cur- 
rent issue of their Investment Digest. 
Following the recent offering of Cana- 
dian National Railways (Dominion Guar- 
anteed) 4% per cent. bonds at 98% to 
yield 4.60 per cent., comes the sale by 
the Province of Nova Scotia of $12,050,- 
000 twenty-five year 4% per cent. deben- 
tures maturing December 15, 1952, to a 
syndicate which is offering them at 99% 
to yield 4.55 per cent. Several issues of 
small municipalities in Ontario were sold 
on a basis where the return to the in- 
oe will be around 4.75 per cent. or 
ess. 


Additional support to the already 
strong substructure of the bond market 
was provided by the announcement of 
the Minister of Finance, Hon. J. A. Robb, 
that he has sufficient funds on hand to 
meet entirely government obligations ma- 
turing on November 1, and Nevember 15, 
next. Although these obligations aggre- 
gate over $37,000,000 it is expected that 
there will be a substantial amount of 
cash available in the treasury to retire 
some of the 5% per cent. bonds falling 
due on the first of December. 

In the corporation bond list, there were 
few changes of note. The tone of the 
market continues strong and prospects 
are, that with the large amount of funds 
which will be available for investment 
during forthcoming months, prices will 
show further improvements. 


Quebec Asks Lawyers 
to Study Compensation 


The latest move by Quebec, in the 
matter of Workmen’s Compensation, is 
the appointment by the provincial gov- 
ernment of two judicial persons to in- 
vestigate the existing systems of com- 
pensation that are in force in Ontario 
and New Brunswick. Premier Tascher- 
eau prefers not to call his appointees a 
commission, in fact, when the announce- 
ment appeared the premier immediately 
denied that it was a commission that had 
been appointed. The two gentlemen are 
lawyers, Walter G. Mitchell, K.C., of 
Montreal, a former provincial treasurer 
of the province; and Louis De Mers, 
K.C., Quebec City. 


These gentlemen have been given 
authority by the Quebec Government to 
thoroughly investigate the present sys- 
tem of compensation as operating under 
provincial control in Ontario and New 
Brunswick, and they are to report their 
findings to the premier at the earliest 
possible moment. Presumably, the 
premier is desirous of being thoroughly 
informed on the subject before the pro- 
vincial parliament resumes office anew 
this fall. 
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I nvestment Markets 


National Distilleries 


Launch New Stock Issue 


From Our Own Correspondent. 


MONTREAL.—An offering: of 33,750 
shares of National Distilleries, Ltd., is 
being made to the Canadian investment 
public. The stock which is offered by H. 
B. Robinson and Company, of Montreal, 
and Housser Wood and Company, of To- 
ronto, is priced at $20 per share. 

The purpose of the issue is to provide 
working capital for the treasury of the 
company. The company owns two dis- 
tilleries, one located at Lachine, in the 
Province of Quebec, and the other at St. 
Boniface, Manitoba, the latter plant hav- 
ing lately been acquired by the purchase 
of the capital stock of the Manitoba Re- 
fineries Company, Ltd. The Manitoba 
Distillery is being successfully operated 
at the present time. The Quebec plant 
is now being completed and will be in 
operation by November. It covers about 
five acres of land and is situated on the 
River St. Lawrence and possesses both 
water and rail transportation. The plant 
will have a capacity of 4,000 gallons per 
day, with storage in excess of 2,500,000 
gallons, and will be the largest distillery 
in the Province of Quebec and one of the 
largest in Canada. The combined pro- 
duction of the two plants will be ap- 
proximately 6,000 gallons of spirits per 
day with storage capacity in excess of 
3,000,000 gallons. 


The company directorate is made up of 
men prominent in business and financial 
circles, and includes Edward C, Pratt, 
David N. Finnie, Robert J. Magor, Lieut.- 
Col. E. J. Cleary, D.S.0., Edward Fitz- 
gerald, W. T. Gwyn, Charles G. Green- 
shields, K.C., and J. G. Turgeon. 

The company wili manufacture alcohol 
for commercial and industrial purposes, 
as well as a complete line of whiskies, 
gins, ete. and controls valuable selling 
agencies for well-known European 
brands, choice wines and liqueurs. 

The fixed assets of the company, based 
on depreciated appraisal values are 
valued in excess of $820,000, while the 
current assets amount to approximately 
$911,000 against current liabilities of 
$116,000, being in the ratio of over 8 to 
1, cash on hand is in excess of $500,000. 

It is proposed to list the shares of 
National Distilleries on the unlisted de- 
partment of the Toronto stock exchange 
and on the Montreal Curb. 


33,750 Shares 
National Distilleries, Limited 


The Company—The company owns two dis- 
tilleries ; one in Quebec, and one in Manitoba. 
The plants have a combined production of ap- 
proximately 6,000 gallons of spirits per day, 
with storage capacity in excess of 3,000,000 
gallons. 

Security and Assets—Fixed assets valued in 
excess of $820,000. Current assets $911,000, 
against current liabilities of $116,000. 

Earnings—-The earnings are estimated be- 
tween $250,000 and $300,000 per annum, for 
the first year. 


Capitalization 
Authorized Issued 
7 per cent. pref. stock 5,000 shs. 3,294 shs. 
Common stock ...... 250,000 shs. 78,000 shs. 


No bonds. No mortgages. 
Consolidated Balance Sheet 
After giving effect to present financing. 


Current Assets— 





CO sed pdt Je ckvoetd $614,531.71 
Bills receivable .... 297,443.84 
———- $911,975.55 
Deferred charges, etc. ........... 6,788.83 
Fixed Assets— 
Real estate, Lidgs., plant, ma- 
Sy Ole st brisurscdececs 820,715.18 
Ee ee ene 2.00 
$1,739,481.56 
LIABILITIES 
Bank loan ........ $ 64,358.93 
GUGGGEG s ser senda 52,386.91 
————_ $116,745.84 
Capital Stock— 
Authorized: 5,000 shares 7 per 
eent. cumulative preferred 
and 250,000 shares no par 
value common stock. 
Issued: 3,294 shares 7 per cent. 
cumulative preferred redeem- 
SP. -disckvcad $329,400.00 
78,000 shs. no pa 
val. com. stk. 1,248,000.00 
- —- 1,577,400.00 
Capital GUmpeee. icscicecececess 45,335.72 


$1,739,481.56 


Offered—- October, 1927, by H. B. Robinson 
and Co., Montreal, and Housser, Wood and 
Co., Toronto, at $20 a share. 





Canadian National Buys 
in Underlying Bonds 


The Canadian National Railway Com- 
pany is taking a further step towards 
making the merging of the systems more 
complete. Recently a circular was issued 
by the Canadian National Railways to 
holders of the five per cent. mortgage 
bonds of the Grand Trunk. Junction 
Railway, which fall due for repayment 
on January 1, 1934, offering to purchase 
them on January 1 next at 99. This 
sum is exclusive of the coupon for six 
months interest due upon that date, 
which will be paid in the usual way. The 
reasons given for anticipating redemp- 
tion of the bonds are that it will help to 
simplify the keeping of the accounts 
of the National Railways, and avoid ex- 
pense involved in the maintenance of 
many special bookkeeping arrangements 
consequent upon the separate corporate 
entity of the Junction Railway Company. 
The offer is conditional upon its being 
accepted by the holders of 40 per cent. 
of the bonds, or such smaller percentage 
as the company may be willing to accept, 
on or before December 1. A commission 
of % per cent. on the par value will be 
allowed to banks and brokers in respect 
of forms bearing their stamps. The 
amount of these .bonds outstanding is 
£194,000, in addition to £256,000 held by 
the Canadian National Railway Com- 
pany. They were issued for cash in 
April, 1884, at 97%. This is the present 
price of the bonds, so that there is a 
small bonus in the offer. 





Long Term Bond Purchases 
Are Favorable to Investor 


In 1922 the holders of Dominion of 
Canada Victory Loan 5%% bonds matur- 
ing on December Ist of that year had the 
option of renewing their investment in 
bonds of the Dominion and of selecting 
either the 514% Loan, due 1 November, 
1927, or the 544% Loan, due 1 November, 
1932, at a price of 100. The five-year 
bonds, after reaching their peak price of 
102.25 will mature in a month’s time and 
be paid at par whereas the ten-year 
bonds, which cost exactly the same price, 
reached a peak price of 103.70 and are at 
the present time selling at 103, according 
to a bulletin prepared by the Dominion 
Securities Corporation. 

A somewhat similar situation existed 
in the fall of 1923 when the 5-year Vic- 
tory Loan 544% bonds issued in 1918 fell 
due. Investors had the option of secur- 
ing either a 5-year Refunding Loan bond 
at 99 or a 20-year bond at 98.25. The 
short-term bonds after selling up .to 
101.15 are now quoted at 100.35 and will 
mature next year at par; whereas the 
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Refunding Loan 5% bonds, due 15 Octo- 
ber, 1943, are quoted at the present time 
at approximately 103.75. 

We have witnessed a gradual decline 
in coupon rates from the 7%, 6%% and 
6% Dominion Guaranteed Government 
issues, which were available at par or 
better after the war, to the most recent 
issues of 4%% Dominion Guaranteed 
bonds. During the same period Public 
Utility and Corporation securities have 
steadily advanced in price and various 
refunding operations of considerable 
magnitude have taken place whereby 
6%4% or 6% coupons have been replaced 
with 5%% or 5% coupons. 

These are facts which we should bear 
in mind as we consider the probable 
trend of bond prices and yields in rela- 
tion to our individual investment prob- 
lems, and coupled with these, the fact 
that prior to the war, government, muni- 
cipal and public utility issues provided 
yields ranging from 3.85% to 4.35%. 

Increasing totals of bank deposits, in- 
creased wealth through the development 
of our country’s natural resources, in- 
creased revenue from invested capital— 
these are but a few of the factors which 
have a direct bearing upon bond prices 
and yields and point to the desirability 
of purchasing long-term bonds at the 
present attractive levels. 


Expect $600,000 Bond 
Issue on Halifax Hotel 


It is expected H. R. Bain & Co., To- 
ronto, will shortly offer $600,000 of bonds 
of the Lord Nelson Hotel Company of 
Halifax. Already $500,000 of preferred 
stock has been subscribed and a Halifax 
“drive” is on for a further $140,000 of 
money junior to the bond issue. 

A statement by H. R. Silver, Halifax, 
president of the company, says: ; 

“At a meeting of the executive commit- 
tee of the hotel directors just completed, 
we selected as the site for the new hotel 
the Dwyer property at the corner of 
Spring Garden Road and South Park St. 
This site has been approved by President 
E. W. Beatty, of the C. P. R. We have 
disposed of the $600.000 bond issue; the 
Canadian Pacific Railway is taking $350,- 
000 worth of preferred shares; other sub- 
scriptions have been received, totaling 
$150,000, and when the executive com- 
mittee met recently, the total subscrip- 
tions, including bonds, was $1,100,000. 
The completed hotel, furnished open for 
business with a substantial amount in 
the treasury will cost $1,240,000. Only 
$140,000 remains to be secured and we 
are launching a campaign in Halifax to 
close out this amount. Just as soon as 
this balance is secured, the contract will 
be awarded and work on construction 
will proceed during the winter months. 
The new Lord Nelson Hotel will be open 
for business next year. The directors of 
the Lord Nelson Hotel Company feel that 
in interesting the Canadian Pacific Rail- 
way in this project that they have ac- 
complished more for Halifax and Nova 
Scotia than the mere construction of an 
hotel, and it is our opinion that when 
the campaign is launched that the bal- 
ance of money required, $140,000, will be 
subscribed.” ° 


Warn Investors to Check 
Up on Bonds Now Called 


Twelve important bond issues are be- 
ing redeemed during the next half year, 
some of them immediately. Failure to 
return called bonds to the redeeming 
authority frequently causes loss of in- 
terest to out of town investors who are 
not in close touch with the financial 
centres. Flood, Barnes & Co. list the 
called issues as follows: : 

International Paper Convertible 6’s, due 1941, 
$10,000,000, will be redeemed on Oct. Ist, 1927, 
at 102%; the balance of this issue on Dec. Ist, 
1927, at 102%. 

Ottawa-Montreal Power Company First 
Mortgage 61's, due 1940, will be redeemed 
Dec. Ist, 1927, at 105. 

Gatineau River Power 614s, due 1940, will 
be redeemed Jan. 2nd, 1928, at 102%. 

Port Alfred Pulp & Paper Corp. First Mort- 
gage S. F. 614’s Series B, due 1943, will be 
redeemed Apri! Ist, 1928, at 104%. 

Page Hersey Tubes, Ltd., First Mortgage S.F. 
6’s, due 1946 (in part by lot) will be redeemed 
Nov. ist, 1927, at 105. : 

Provincial Paper Mills, Ltd., First Mortgage 
S. F. 6’s, due 1940, will be redeemed Nov. Ist, 
1927 at 105. 

Shawinigan Water & Power—All bonds now 
outstanding at the following dates and prices: 

Consolidated 5’s, due 1934, will be redeewed 
Jan. Ist, 1928, at 110. 

Ist Refunding 514’s, due 1950, Series A, will 
be redeemed Dec. Ist, 1927, at 110. 

Ist Refunding 6's, due as, Serta B, will be 
redeemed Jan. Ist, 1928, at 105. 

lst Refunding, 6’s, due 1950, Series C, will be 
redeemed Jan. Ist, 1928, at 105. as 

lst Refunding 5%’s, due 1954, Series D, will 
be redeemed April Ist, 1928, at 105. ; 

1st Refunding 5’s, due 1955, Series E, will be 
redeemed April 1, 1928, at 105. 


INTEREST DUE 
October 15th 


BLOOR BUILDING 
United First Mortgage Bonds 


Coupons payable at United 
Bond Company office, Windsor; 
Royal Bank, Windsor and To- 
ronto; office of Howard C. 
Wade, Detroit, and Chemical 
National Bank, New York. 


United Bond Company Limited 
Toronto Windsor 


G.A, STIMSON & CO. 


LIMITED Est. 1883 
















The Oldest 
Bond House in Canada 


300 Bay Street - TORONTO 


MURRAY & COMPANY 


Specializing in 


Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 


ELGIN 8429-8420 TORONTO 





MEMBERS 
MONTREAL Stock EXCHANGE 


MonTREAL CURB MARKET 


482 S™* FRANCOIS XAVIERST 
MONTREAL 
MAIN 6184 66185 





6%2% First Mortgage 20 Year |} 


Price: 100 and accrued interest 


Descriptive Circular on Request 


MATTHEWS& COMPANY | 











K. H. Kompfe & Co. 


330 Bay St. 
TORONTO 
Adelaide 3331 











F. H. Blakely 


Originated 


-< October 14, 199 


$2,000,000. 


New Issue 


MURRAY BAY PAPER fj 


COMPANY, LTD. 


Sinking Fund Gold Bonds, Boe 
Dated October 1, 1927. | Bea: 
Due October 1, 1947. 





to yield 614%. 
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Government 


and 
Municipal Bonds 


Dominion Bank Building 
TORONTS 


Canada 


Municipal Bonds 
at Bargain Prices 


Trustee Investments 
Readily Resaleable 


Write for Particulars 


W. L. McKinnon & Co. 


McKinnon Blidg., Toronto 


We recommend 


Hamilton Dairies 


Zimmerknit 
Preferred and Common 


DENMAN & CO. 


HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 


Matzka Process 


The only known process for the 

preservation of fruit juices in. 
their natural state without pre- 

servatives — means the utilizing 

of wastage now running into 

millions of dollars. 


Kelly Dry-Pure Juice Corpora- 
tion, manufacturers of Kelly 
Dry Ginger Ale and Ginger Beer 
controls this process. 


Write for circular describing 
the “Class A” Stock of this 
Company 


Established 1910 


Credit-Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 





Investments 


Dom. Savings 
Bldg. 
I ONDON 
Telephone 8077 


LIMITED 
Executed on the 


Orders 
Toronto stock Exchange 


R. F. DAVIDSON, 
Member Toronto Stock Exchange 
El. 7198-4-5-6. - 


Toronto 


— 


C. E. Bowden 
F. H. BLAKELY & CO. 


i Issues 
Corporation Bond er ere ritten 


Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 
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Further Emphasis Given to 
- Canada’s Position in 
Foreign Financing 


A new mark in Canadian participa- 
tion of foreign financing, is seen this 
week in the announcement that a syn- 
dicate headed by the Dominion Secur- 
ities Corp., has undertaken to write 

a substantial block of the new $85,- 

United States of Brazil 6% 

cent. external sinking fund gold 

of 1927. This issue is divided 

into $41,500,000 of bonds for the Am- 

erican market and $8,750,000 pounds 
sterling for Europe. 

The South American field has long 
attracted Canadian capital through 
such media as the Brazilian Light, 
Heat and Traction Co., International 
Petroleum, Andean National Cor., etc. 
Moreover, there has been considerable 
interest in state and government sec- 
urities and while the amount of Can- 
adian capital placed in South America 

ig not definitely known, it has been 
placed at over $101,000,000. 

In many respects Brazil is under- 

going a period of development similar 
to that in Canada. The country has 

| enormous and valuable natural re- 

“sources, which have only been par- 
tially developed. Its forest areas, for 

example, are nearly three times as 
extensive as Canada’s. Iron, gold, 
coal and other minerals are mined in 

_the different provinces. Agriculture, 

» of course, is the principal industry and 

| Brazil ranks high as an exporter of 

> coffee, rubber and other semi and 
ao products. 

. ithin her boundaries Brazil har- 
» bors resources that rival ours; abroad 
| are markets for her raw materials; 
; at home is a growing demand for 
» the products of her mills and factories. 
» From foreign countries she is import- 
; es: Swronghout her vast ter- 
ie e is developing a transporta- 
eee — is closely knitting 
a e interests o individ- 
real states f her individ 
| _ In the development of her manufac- 
: even more than in the increased 
ction and diversification of her 

ture, Brazil has acutely felt 
shortage of capital. Just as the 
of investment funds and labor 
rented Canada’s greater success in 
os 1 lines after the South Afri- 
tan War, so the want of capital and 

_ MaD-power is to-day the chief obstacle 

fo an even more rapid expansion of 

oom industry. 
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lacing of Brazilian currency on a gold 
steeneer Aaa of exchange, and 
agriculture ae talents. for Brazilian 

esearch work just co 

banking group in seer nk ee 

_ ancing indicates a present per capita 

funded debt in. Brazil of approximately 

0 as against per capita national wealth 
of approximately $530. The borrowing 
nation is equal in area to the combined 
area of the United States (excluding 
Alaska), Great Britain, Holland, Belgium 
coenge) = Switserland. Its wealth in 

ural a i i 
widely diversified. ee 

Particulars of the issve follow: 

ae United States of Brazil 

% External Si 

vad October 15, ier ~~ one Sue si 

rity—Direct obligati 

of Brazil. Will be niin oe 

es o ey me a $ 7s ber cent. loan of 1926, by 

ee oak ees 
enue—Total reven i 

sources in 1925 was asad gips.ece nes 

and in 1926 approximately $150,000,000. : 

py unking Fund—Calculated to retire all bonds 

a — y semi-annual call at 100 per cent. 
] rees—Its wealth i 
mineral products is idly dona ne 
is largest producer of coffee in the world and 
exports, in addition to coffee, large amounts 
of sugar, cotton, cocoa, tobacco and rubber. 

National Debt—On December 31, 1926, but 
after giving effect to these issues, was approxi- 
mately $1,067,000,000, of which $768,000,000 
was external. This represents a per capita 
funded debt of approximately $30.00, as against 
per capita national wealth of about $530.00 

Listing—Application will be made to ‘list 
these bonds on the New York Stock Exchange. 

aeentn anes by Dominion Securities 
yield about 710 cam = 


=——— 


This Week’s Bond Sales 
——————————————— 


District of Point Grey 


The District of Point Gr 
ey has sold an issue 
of $747,000, 5 per cent., 10, 15, 20, and 80-year 


bonds to Wood, Gundy & Co., and Pemberton 


& Sons, on a bid of 99.60, a 
: , -60, t 
district of 5.05 per cent. eee 
















Me 











ire Toronto Separate Schools 
n issue of $100,000 5 per cent. 20-year 
—— of the Toronto Separate School oan 
oe has been awarded to Gairdner & Co. at 
-579, a cost basis to the Commission of 4.96 


— —. bids were: 
ner IOs cveinepucnethvudsabaae 100.579 
McLeod, Young, Weir & Co. .......... 100.578 
Fry, Mills & Spence .................. 100.570 
ment, Anderson & Co. ...........- 100.550 
Wood, Gundy & Co. ................"" 100.40 
C. H. Burgess & Co. .......... beabae 99.94 
CUEMDD, 5 ocdetenncé. tocin, cece 99.85 
MB Ames & Co. ..)....00ccecccceee 99.28 
Bell, Gouinlock & Co. (2 hours late) .. 100.65 









Syndicate Offer Stock 
of Eastern Steel Products 


An offering of $550,000 of the 7 per 
cent. cumulative prior preference shares 
of Eastern Steel Products, Ltd., is being 
made this week by Bankers Bond Co., 
and C. H. Burgess & Co., of Toronto, and 
Denman & Co., of Hamilton. 

The business of Eastern Steel Products, 
Limited, was recently incorporated to 
take over and ay | on the business of 
Metal Shingle and Siding Company with 
factories at Preston and Montreal, and 
the A. B. Ormsby Company with a fac- 
tory at Toronto. The business has been 
in successful operation for more than 
thirty years, having grown from modest 
beginnings to its present proportions. 
The company employs approximately 
three hundred men, and has an annual 
turnover of about $2,500,000. 

Details of the issue follow: 

$550,000 Eastern Steel Products, Ltd. 

7% Cumulative Prior Preference Shares 

Company—incorporated June, 1927, to take 
over Metal Shingle and Siding Co., and the 
A. B. Ormsby Co. Manufactures metal shingles, 
sidings and allied products. 

Capital— Authorized Issued 
Prior Preference Stock ...$750,000 $550,000 

($100 par value) 

Second Preference Stock . .$300,000 $300,000 

($100 par value) 

Common Stock ........ 100,000 shs. 35,500 shs. 

(No par value) 

Security—Prior Preference stock is first and 
senior security of company. 

Earnings—Average earnings for the four 
years ending November 30, 1926, equalled $97,- 
942, or approximately $17.80 per share. Earn- 
ings for the fiscal year 1926 were $155,560, 
equal to $28.28 per share as against $7 required. 

Purpose of Issue—Proceeds will be used to 
acquire business of Metal Shingle and Siding 
Co. and the A. B. Ormsby Co. 

Sales—Have increased steadily from year to 
year, and are estimated at $2,500,000 for 1927, 
as compared with $2,266,574 in 1926 and §$2,- 
006,385 in 1923. 

Sinkim; Fund—10% of the net profits, after 
providing for. prior preferred dividends each 
year, to be used in purchasing shares in the 
open market. 

Callable—At 110 per cent. 

Listing—Application will be made on Toronto 
Stock Exchange. 

Offer—Bankers Bond Co., C. H. Burgess Co., 
and Denman & Co., at 100 and accrued divi- 
dend, with a bonus of one share of common 
stock with every two shares of preferred stock 
purchased. 


Interlake Navigation Bonds 
Offered by Toronto Group 


Interlake Transportation Co., 6 per 
cent., 10-year first mortgage bonds, to 
the extent of $200,000, are being offered 
by Dickson, Jolliffe & Co., and Stewart, 
Scully & Co. 

This company was recently formed for 
the purpose of entering into the freight 
business of the Great Lakes and now 
has one boat in operation. Later on it is 
proposed to add to the fleet. 

Details of the issue are: 





$200,000 
Interlake Transportation Company 
6%, 10-year First Mortgage Sinking Fund Bonds 
Dated Sept. 1, 1927. Due Sept. 1, 1937 
Company.—Freight carriers on the Great 
Lakes. 


Capital— 
Authorized Outstanding 

6%, Ist mtge. bds. (this issue) $200,000 $200,000 
Com. shs., no par value, sold 

for $5 shr. 60,000 shs. 40,000 shs. 

Security.—First mortgage on steamer “Sand 
Merchant,” which has been appraised at $425,- 
000. 


Sinking Fand.—$15,200 annually, or suffic- 
ient to retire the issue at maturity. 

Insurance.—Insurance will be carried on the 
boat for $400,000, policies being assigned to 
trustees for the bondholders. 

Contract.—Five-year contract has been en- 
tered into for delivery of sand and gravel to 
American ports, which will keep the boat busy 
during season of navigation. 

Earnings.—Are estimated at $105,650, or 
nearly 9 times annual interest requirements. 

Management.—Will be in hands of capable 
and experienced shipping men. 

Offered.—Dickson, Jolliffe and Co., and Stew- 
art, Scully and Co., at 99 and interest, yield- 
ing about 6.15 per cent. 


Alberta Oil Company Offers 
Stock Through Montreal Firm 


On issue of 130,000 common shares of 
the Sisterville Oil Co., of Calgary, is be- 
ing offered this week by Geo. Beausoleil 
& Co., of Montreal. ; 

This company was founded last April 
for the purpose of acquiring and devel- 
oping petroleum and natural gas prop- 
erties in Canada. Land has already been 
acquired in the Turner Valley field, and 
also in the Riverhurst district of Sas- 
katchewan. 

Details follow: 

130,000 Common Shares 
Sisterville Oil Company 

Company.—Formed in April, 1927, to ac- 
quire and develop petroleum and natural gas 
properties. 

Capital.—250,000 common shares of no par 
value. 

Properties.—120 acres in Turner Valley 
field; 40 acres at Riverhurst, Sask.; and an 
option on additional Alberta properties. 

Geology.—In opinion of experts oil should 
be found on company’s properties at a depth 
of 3,500 to 4,000 feet. 

Development.—Directors plan to undertake 
drilling of first well as soon as possible in the 
Alberta property, under direction of field ex- 


pert. 
Offered.—Geo. Beausoleil and Co., Montreal, 
at $1 a share. 








Syndicate Sells Prussian State 


External Bonds in Canada| Company Offers Shares in U.S. 


Harris, Forbes & Co., heads an Ameri- 
can syndicate which is offering in Can- 
ada and the United States $30,000,000 6 
per cent. bonds of the external loan of 
1927 of the Free State of Prussia. 

This is the first German loan to be 
offered in this country for some time. 
Proceeds of the issue will be used by 
the state for productive and revenue- 
producing purposes. About 68 per cent. 
of the proceeds will be used for the im- 
provement of agriculture. 

$30,000,000 
Free State of Prussia 6 per cent. Sinking 
Fund Gold Bonds External Loan of 1927 
Dated Oct. 15, 1927 Due Oct. 15, 1952 

General.—These bonds are issued subject to 
certain prior rights of the Dawes Plan and 
London agreements. 

State.—Prussia includes more than 60 per 
cent. of the total area and population of Ger- 
many. Its area is 1,331,701 square miles and 
its population, 1925. was 38,069,631. 

Finances.—Funded and floating indebted- 
ness of the State as of Augusf 31, 1927, in- 
cluding revalued debt and $20,000,000 6% per 
cent. external loan of 1926, was less than $66,- 
000,000, a large part of which is to mature 
by 1930. Including present loan this is equiva- 
lent to a per capita debt of about $2.50, where- 
as the per capita wealth of the State was es- 
timated in 1917 at about $1,000. 


Budget.—For fiscal year ending March 31, 
1928, is balanced at about $868,000,000. 
Purpose.—Productive and revenue produc- 
ing purposes. Most of the loan will be ap- 
plied to improvement of agricultural industry. 
Security.—Direct and unconditional obliga- 
tion of the State of Prussia. 
Offered.—Harris, Forbes and Co., Brown 
Brothers and Co., Equitable Trust Co., New 
York Trust Co., Mendelssohn and Co., Amster- 
dam, International Acceptance Bank, Inc., and 
J. Henry Schroder Banking Corp., at 9644 and 
interest, yielding about 6.28 per cent. 





German Bank Mortgage Bonds 
Publicly Offered This Week 


An issue of $10,000.000 mortgage se- 
cured bonds, series B, 6 per cent., of the 
Central Bank of German State and Pro- 
vincial Banks. Inc., is being offered this 
week in the United States by a syndicate 
headed by Lee, Higginson & Co., and in 
Canada by Kerr, Fleming & Co. 

This bank was organized in 1923 by 
various state, provincial and other banks 
owned and controlled by public bodies; 
one of its purposes is to simplify the 
raising of money for its members by 
issuing its own bonds and loaning the 
proceeds to them. 

Particulars of the issue are subjoined: 

$10,000,000 
Central Bank of German State and Provincial 
Banks, Inc. Mortgage Secured Sinking Fund 
Bonds, Series B, 6 per cent. 
Dated Oct. 1, 1927. 

Business.—Organized by various state, pro- 
vincial and other banks controlled by public 
bodies in 1923. 

Purpose of issue.—Proceeds will be loaned 
to 12 of the members banks and will be used 
by such banks solely in granting loans on 
mortgages on commercial or industrial prop- 
erty. 

Security.—Direct obligation of the Central 
Bank secured by a pledge with the trustee in 
Germany of mortgages described above pay- 
able in terms of gold marks. 

Guarantees.—Prompt payment of the bonds 
in gold dollars is guaranteed by the banks re- 
ceiving the proceeds of this loan, each being 
liable in proportion in which sums are received. 

Sinking Fund.—First payment in 1928, suf- 
ficient to retire all series B bonds on or be- 
fore maturity. 

Offered.—Lee, Higginson and Co., W. A. 
Harriman and Co., New York Trust Co., Kerr, 
Fleming and Co., at 95 and accrued interest, 
yielding over 6.40 per cent. — 





See New Ford in January 
It is reported by Automotive Industries 
that the new Ford car will not be in pro- 
duction in the Canadian plant until Janu- 
ary next. The car is expected to make 
its appearance’ in the United States late 
in November or December. 


Tenders and By-laws 








Oct. 24—Corporation of the town of Green- 
field Park—$95,000, 514% serial bonds. E. J. 
Allwright, sec.-treas. 

Oct. 19—Town of Laval sur le Lac—$17,300, 
5%, 15-year, serial debentures. Horace Gohier, 
sec.-treas. 

Nov. 12, Township of Osnabruck—$7,458, 
5%, 20-year debentures. Willis O. Sheets, 
clerk. (See announcement on page 16). 

Oct. 20, Newfoundland — $5,000,000, 5 per 
cent. bonds due 1952. John C. Crosbie, Min- 
ister of Finance, St. John’s. 

Oct. 15, Village of Woodbridge—$6,900, 5% 
per cent, 30-year debentures. F. W. Brown, 
clerk and treasurer. 

Oct. 26, City of Salabery de Valleyfield, P.Q. 
—$50,000, 5 per cent. serial debentures. L. Jos. 
Boyer, Clerk. 

Oct. 25, City of Riviere du Loup, P.Q.— 
$100,500, 40-year, 5 per cent. debentures. J. 
Lebel, sec.-treas. 

Oct. 25, Town of Jonquieres, P.Q.—$29,000, 
30-year, 5% per cent. bonds. J. M. Lacroix, 
clerk. 

Oct. 24, School Municipality of the Town of 
Pointe Claire, P.Q.—$50,000, 30-year, 5 per 
sent. debentures. J. E. Daoust, clerk. 

Oct. 31, School Commissioners of the City 
of Cap de la Madeleine, P.Q.—$120,000, 25-year, 
» per cent. debentures. J. O. Loranger, sec.- 
treas. 


BOND MOVEMENT OF THE WEEK 
Week Ending October 11 


Int. Range 
Bohds Rate Due Yield High 
Asbestos, gen. mtge.. 6 1956 6.29 88% 
Do., ist mtge. .... 6 1941 6.91 101% 
Canada Bread ....... 6 1941 5.31 106 
Can.-Canners ....... 6 1950 6.00 100 
Dom. [FOR .coccccsce 5 1929 10.24 94 
Mexican Elec. ...... 5 1942 8.45 61% 
Mexican Power ..... 5 1940 7.71 71 
Montreal Trams “A” 5 1955 5.20 95 
Do., Ist mtge. ..... 5 1941 5.00 98% 
Quebec Rly. .......- 5 19389 4.90 100 
Porto Rico Rly. .... 5 1986 6.36 89% 
Wayagamack ....... 6 1951 6.00 100% 
War Loan .........- 5 19381 4.45 102.40 
Ds soncdcocescoeese 5 1937 4.42 104.95 
Victory Loan ....... 5% 1927 4.75 102.50 
op dstbienetedde 54 1983 4.50 106.35 
As cov sbudsdesceee 5% 1984 4.90 104.40 
DO. ceccecccesesece 5% 1937 4.45 109.380 
Do., renewal ...... 56% 1927 4.75 101.95 
Do., renewal ...... 5% 1982 4.80 103.90 
Do, refund ....... 5 1928 4.60 101.36 
Do., refund ....... 4% 1940 4.56 96.95 
Do., refund ......- 5 1948 4.65 102.80 
Do., refund ......- 4% 1944 4.53 97.15 
Do., refund ....... 4%, 1946 4.54 96.90 


Nelson S. Gustin, New York ....+-+++++e+0008 


Latest Price 


1926 Range 1927 
Low High Low Ask Bid High Low 
81% 97% 88 96 95% 96 95% 
98% 102 92% 102 101 100% ..... 
104 107 Se. © -eases 107 107 Speed 
94 100% 96% ..... 100 100 «ss ccves 
86 92 69 OG-.. Seance 86% 86 
4 70% 60 poste. ae 70 70 
67 80% 68% 78 77 77 Socee 
92%, 97% 94% 97% ...-. 97 96% 
93 100 See ewes’ 99° 100. cccce 
92 100% 96 —§ asses 100% 100% ..... 
89 92 SO ss coscd 90 90 ee 
90 101 97 101 100% 100 ~~ ..s.. 


102.00 100.75 102.10 101.85 101.80 101.10 
105.90 102.95 105.50 105.00 105.90 105.60 
101.70 99.85 100.25 100.10 100.10 99.90 
105.75 105.25 105.75 105.60 105.75 105.45 
103.90 108.30 103.90 103.75 103.90 103.70 
109.70 106.85 109.50 109.25 109.70 109.35 
100.80 99.90 100.15 100.00 ..... 

103.55 101.85 103.10 102.90 
101.45 99.75 100.25 100.15 00 ..... 
100.15 96.50 99.40 99.15 99.15 98.90 
108.90 102.80 103.75 103.55 
100.10 96.60 99.45 99.80 
100.30 96.70 99.60 99.35 


100.35 
102.75 
100.15 
103.20 
102.65 
106.70 
100.00 
102.00 
99.85 
95.60 
101.00 
95.70 
95.65 


99.35 99.30 


en ee iccidiekiesadernignn ieee 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


— Price Basta 
Toro Date so —Sold To Rate Maturity Amount, is ee 
Sronto Separate Schools ...... Ds gobesin zai Es aweee anne eeeesine aasbae oe 5% “yr. J F . 
District of Point Grey... Sept Fase deaw Woods Guedy & Co., and Pemberton & Sons ... 5% 10 to 30 yrs. 747,000 99.60 5.05 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES wales Wade 
Date Issued Offered by Rate Due Amount ice 
tropoltat Go 0,000 99 6.05 
uétropolitan Corp. of Canada .. Oct. ........ Greenshields & Co., and Syndicate .....---+- . 6% 1947 $1,100, 
ay Bay Paper ............ We nivence ‘ —— Corp. and Peabody, Smith -. 64% 1947 2,000,000 100 64% 
Central Bank of » encbdeces dvacededsdsesdnes CO0 a6 oe a . 7 
of Prov. Seen . — ee sr ae oe aloe 6% 1951 10,000,000 os 0.40 
United States of Brazil... "* Dominion Securities Corp. .....++.++++++00+: . 644% 1957 or] sae iz 
I ee State of Prussia ......... Harris, Forbes & Co., and syndicate .......-- 6% 1952 nea . 4 
nterlake Navigation ......... Dickson, Joliffe & Co. and Stewart, Scully... 6% 10-yr. D : 
cen. Vi — Pref $1,700,000 100 7% 
Be Where... 6- es eee eeeeees Drury & Co., and Syndicate .......+++++ , ace i. of on oe an with each 10 she. pret.) 
’ ‘0 
4 tern Steel Products Bankers Bond Co., and Syndicate ......-- . iohek 1% Fy com, with every 2 she. pret.) 
Zeerville Oil Co. ......-+00..4 Oct. . Geo. Beausoleil & Co. .....:sssseeeeeeeeeeees Com. no par seems. S — 
ht Mio te Pee ee eet 2OShOheD > . ; 
4 AT 6 va civ tcaeuaiets se Othe uns cots F. H. Blakely & Co. ...sseeeeecceees +0 eee oe Big ail with encr 4 pret. shs.) 
ational Distilleries ....... .B, Robinson & Co. “ ree 
Participating Invest, Share Gorp: Oct....2..2. Holuos'S. Goatin, New York - Trust Shares ab iva 908.68 
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Due Oct. 1, 1951. 





Another Canadian Bank Stock 


Attraction of bank stocks for invest- 
ment trust purposes has resulted in the 
formation of another New York state 
company, known as the Participating In- 
vestors Shares Corp., shares of which 
are being publicly offered by Nelson S. 
Gustin Co., of New York City. 

Unlike the previous two bank stock 
companies, this one will deal in Ameri- 
can bank stocks as well. The corpora- 
tion starts off with shares of thirty 
banks, two of which are in Canada. 

Details of the issue follow: 
Participating Investors Shares Corp. Bank 

Stock Trust Shares Series “‘A” 

Company.—Formed to deal in United States 
and Canadian bank stocks on the basis of an 
investment trust. ‘i 

Offering.—This offering has an original un- 
derlying collateral, of one share of each of 
some 30 leading Canadian and American bank 
and trust companies. The trustee issues 200 
participating stock trust shares, Series “A” 
against each unit deposited. 

Earnings of Management. — Corporation’s 
sole compensation shall consist of a commission 
or charge (not to exceed 10 per cent.) of the 
cost of the stocks purchased for the Trust. 
Furthermore, the Corporation shall receive no 
compensation for stocks held for the Trust. 

Reserve Fund.—Will be created from all 
profits accruing from the sale of any stocks 
in the Trust. Profits of the Reserve shall be 
invested and investment income paid the share- 
holders. All income and profit from the Trust 
shall be paid in dividends to the shareholders. 

Annual Statement.—Trust deed provides 
that statement containing the list of the bank 
and trust companies comprising the underly- 
ing collateral of the Corporation shall .be sent 
to shareholders once each year. 

Offered.—Nelson S. Gustin Co., New York 
at $86 per share. 


Port Alfred Bond Meets 
Shareholders’ Approval 


From Our Own Correspondent 

MONTREAL.—A total of $35,000,000 of 
bonds was authorized, and an issue of 
$14,999,667 approved by the shareholders 
of the Port Alfred Pulp and Paper Cor- 
poration at a special general meeting of 
the shareholders held in Montreal this 
week. 

The $14,999,667 issue was offered some 
time ago, of this amount £1,000,000 was 
placed on the London market, and the 
balance, $10,133,000 was offered in Mont- 
real, Toronto and New York. 

The meeting ratified a proposal prev- 
iously approved by the directors relating 
to the borrowing powers of the corpora- 
tion, the creation and issue from time to 
time of bonds, debentures or other se- 
curities of the corporation, and the se- 
curing of the same by mortgage or other- 
wise. 














Unlisted Bonds 








Bid Asked 
Abitibi Fibre, 6s, 1947 .......... 97 98 
Abitibi P. & P. 68, 1940 ........ 104%, 105% 
Algoma Steel 5s, 1962 .......... 33% 34% 


Alberta Pac. Grain, 6s, 1946 .... 98 99 


Bell Telephone 5s, 1955 ......... 102 102% 
Belgo Can. Paper, 6s, 1943 ...... 102 102% | 
Brandram-Henderson, 6s, 1936 .. 96% 98% 
B. C. Pulp & Paper 6s, 1950 .... 85 89 
Brompton P. & P. 6s, 1946 ..... 99%, 101 
Burns, P. & Co., 64s, 1943 .... 102% 104 
Calgary Brewery 5s, 1942 ...... 93% 94% 
Caigary Power 5s, 1940 ........ 92% 93% 
Canada Biscuit, 644s, 1946 ...... 101% 102 
Canada Lt. & Pr. 5s, 1949 ...... % 

Can. Nor. Power 6s, 1941 ...... 

Can. Paperboard 7s, 1937 ...... 

Can. Steamships 5s, 1943 ...... 


Can. Steamships 6s, 1941 ........ 
Can. Steel Foundries, 6s, 1936 .. 
Davies, Wm., 6s, 1942 
Dominion Iron 5s, 1939 
Dominion Pr. and Tr. 5s, 1932 .. 
Drummond Invest. 644s, 1938 .... 
Duke Price 68, 1966 ............ 
East Kootenay Pr. 7s, 1942 
Elec. Development 5s, 1933 
Famous Players 64s, 1943 ...... 
Fraser Co. 6s, 1950 
Gatineau Power 5s, 1956 
Gatineau Power 6s, 1941 ........ 
Howard Smith P. & P. 6s, 1941 .. 
International Paper 6s, 1941 ... 
King Edward Hotel 7s, 1944 .... 
Lake Superior P. & P. 6s, 1941 . 
Laurentian Pr. 6s. 1936 ... 
Laurentide Pr., 5644s, 1946 ...... 
Maritime Tel. & Tel. 6s, 1941 .. 

Manitoba Pr. 5's, 1951 ........ 1 
Mercury Mills 64s, 1942 
Mont. L. H., & P. 6s, 1951 
Mont. Pub. Service 5s, 1942 ..... 
Nor. Ont. L. & P. 6s, 1946 .... 
Nor. West Utilities 7s, 1988 .... 
Nova Scotia Steel 5s, 1959 
Nova Scotia 60, Debs. 
Nova Scotia Tram. 5s, 1946 ... 
Nova Scotia Tram. 7s, 1952 .... 
Ont. Pulp & Paper 6s, 1931 .... 
Ottawa Hull Pr. 6s, 1948 ...... 
Ottawa L., H. & P. 68, 1958 .... 
Ottawa Mont. Pr. 64s, 1949 ... 
Ottawa Trac. 5448, 1955 
Ottaw River Pr. 6%s, 1953 .... 
Port Alfred P. & P., 644s, 1943 .. 
Price Bros. 6s, 1943 
Prov. G4. Pr. Ge, 1946 2 .ccosvics 
Rio Tramways 5s, 1935 ........ 
Sao Paulo Tram. 6s, 1929 ...... 
St. Lawrence Paper 6s, 1946 .... 
St. Maurice Valley 6s, 1945 
St. Maurice Pr. 644s, 1953 


ee eww senee 


eeeee 


Shawinigan W. & P. 6s, 1950 ... 104% 
Simpson's, Ltd., 644s, 1945 ..... 108 

Southern Can. Pr. 5s, 1955 .... 99% 
Spanish River P. & P. 8s, 1941 .. 106% 


West Kootenay Pr. 6s, 1943 .... 


Listed. ! Stocks 


Northern Ontario Bid 
AD.3486-7-8 TO 


Is the Bull Market 
Over? 


EVER before has it been so difficult 

to forecast the probable trend of 
We have just issued a 
comprehensive review, based on consul- 
tation with recognized authorities, that 
endeavours to clarify the market outlook 
for the guidance of investors. 


security prices. 


Ask for your copy. 


UAX,CARSLEY& CO. 


Montreal Stock Exchange 
Members | \sontreal Curb Market 


96 Notre Dame Street West, Montreal 


Telephone: Main 3618 










Canadian Brewing 
Earns Nearly $4 Share 


Canadian Brewing Corp. shares 
have been stronger recently on re- 
ports that the company was earning 
in the neighborhood of $4 the share 
on the stock. 

Canadian Brewing Corp. is a mer- 
ger of three breweries in Hamilton 
and Toronto which had long and suc- 
cessful histories before prohibition. 
The stock was issued under the spon- 
sorship of Montreal and Toronto in- 
vestment houses and is said to be in 
strong hands. 

It is believed that breweries in cen- 
ters of population are doing very well 
under the provincial prohibition laws 
which permit either drinking in beer 
parlors or delivery to homes direct 
from warehouses. Sales in Ontario 
centers are reported to have increased 
since the modification of the regula- 
tions which facilitated the deliveries 
of legally brewed beverages to con- 
sumers. 


PROPOSAL TO BUY 
NORTHERN BAKERIES 
IS NOT REJECTED 


(Continued from page 1) 

the previous year. The present com- 
pany has been in control about 
eighteen weeks. The best period for 
which figures are available is the 
latest—the seven-week period from 
July 10. It is said that the later 
period apparently will show a similar 
improvement over last year, although 
bakeries normally can expect a drop 
in bread consumption with the ending 
of the picnic season. 

The prospectus of Northern Bak- 
eries showed earnings of only $1.61 
the share. It is now apparent that 
earnings in the first year of new 
control will be in excess of $3. 


Expands Out of Earnings 


One of the favorable factors con- 
cerning this company is that 98% per 
cent. of its business is direct with the 
consumer. More than 400 wagons are 
in daily service in Montreal. The 
cake business of the company is said 
also to be growing. 

The cash position of the company 
has been shown to be excellent, with 
the company owing no money what- 
soever except the current trade bills. 
A new building in’ North Toronto and 
some other capital expenditures have 
been met out of earnings. 
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C.P.R. 44%. 
Bell Telephone 5%. .. .1957 
Quebec Power Co. 6%.1953 
Quebec Rly. 5%.......1939 
Wayagamack 6% 1951 
Wayagamack 614%... .1920 
Montreal Tramways 5% 1941 
Montreal Tramways 5% 1955' 
Duke-Price Power 6% . 1966 
Manitoba Power 544%.i951 
Laurentide Power 514% 1946 
Montreal Power 5%... .1951 
United Securities 544% 1952 
Hydro-Electric 

Bond & Share 5%. ..1957 
Gatineau Power 5%. ..1956 
Gatineau Power 6%...1941 
Montreal Coke & Mfg. 

Co. 54%%..... 
Anticosti Corp. 614%. .1941 
Anticosti Corp. 7% 

Preferred Shares... .. 
Canada Steamship 6%.1941 
beiternational Paper 6% 1941 
Aluminum Co. of A. 5% 1952 


At all times we are prepared to 
wbmit satisfactory bids for.the 
purchase, in odd lots, of 
Canadian Government, Muni- 
cipal and high-grade Corpora- 
tion Bonds. 
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GOOD BONDS ARE BUILT 


A good security doesn’t grow 
or happen. It has to be built. 


Into United Bonds are built 
the responsibility and moral 
worth of the mortgagor; 

A clear title to the property; 


An informed, conservative 
appraisal of the property; 

Every possible legal safeguard 
and recourse, embodied in the 
collateral first mortgage. 


Every one of these points is 
supervised by men of long ex- 
perience in this work. 


The safety of United Bonds is 
the result of the knowledge, skill 
and conscientious purpose with 
— they are built, step by 
step. 
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United Econ ae 
302 Bay Street, TORONTO 
Security Building, 
WINDSOR. 
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United Bond Company, Ltd., 
Dept. 18 

302 Bay St., Toronto, or 
Security Building, Windsor. 


Without placing me under any 
obligation whatever, send me copy 
of your booklet, “Through the 
Doorway of Honesty.” 


TOC eee ee ee eee eee eee ee 


OTTAWA 
LUNDON 







































































































































a fresh breeze from 
the Far East General Frank S. 
“One Arm” Sutton has blown 
into British Columbia from across the 
Pacific and in financial circles out 
there he is already something of a 


But being a sensation is merely part 
of the day’s work with Frank Sutton, 
ever since he deserted the pores 
fields of Eton. Since then he has 
mined in the Argentine and Siberia, 
fought at Gallipoli, led a Chinese army 
in battle and scores of other things 
hardly less dramatic, such as winning 
a quarter of a million dollars in the 
celebrated Shanghai sweep. 

Did Prospecting by Aeroplane — 

Now the genera! nas transterred his 
affiliations to British Columbia, and 
he is maintaining the Sutton tradition. 
the first things he did after 

Vancouver was purchase & 
kokker airplane and go scouting for 
mineral claims. He bought a mine and 
laid plans for working it with a 
dredger—an extremely costly propo- 
sition, but he said that “it would be 
fun anyway.” Then he bought a big 
cattle ranch in the interior because it 
would be “a nice place to go hunting 
now and then.” A few weeks later he | cent job. 
bought one of Vancolivers biggest 
business blocks for a cool miilion. 
Coast financial circles began to talk 
about the general, wonder what he 
would do next. And now he has done it 
— one of the most amazing things 
that a single individual could probabiy 
do in British Columbia right now. and 
in the typical Sutton fashion: He pro- 
poses to build a railroad into the Peace 
River country, to tap the vast agri- 
cultural paradise there and by link- 
ing it with the Pacific Great Eastern 
Railway, make the grain fields of the 
northland easily accessible to Van- 


The general made his announcement 
quite casually. “This Peace River rail- 
road has been like the weather,” he 
remarked. “Everyone talks about it 
but no one does anything. Well, I 
think something should be done and 
I’m going to do it.” 


Before going to Great Britain the 
general will haul his Fokker out of its 
hangar and proceed on an exploring 
flight into the Peace River country, 
where with the aid of other experts— 
he is a railway engineer himself by 
profession — he will tentatively plot 
the route of the proposed railroad. 

Not After Political Honors 


It is all a rather bewildering record 
for a man who has been in British Co- 
lumbia only a few months and whose 
name was only known to a very few 
prior to his coming. No wonder that 
he is somewhat of an enigma; no 
wonder that coast businessmen are 
scratching their heads and marveling 
at the dynamic activity of this strang- 
er. “At this rate he’ll be premier of 
B. C. within a year,” remarked one 
observer with a smile when his P.G.E. 
enterprise was announced. 

However, Sutton does not covet po- 
litical honors. He is an engineer first 
and a man of business afterwards and 
in both pursuits he has attained aston- 
ishing success. And yet eight years 
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GEN. FRANK SUTTON 





ago he was an all but penniless British 
army officer casting about for a de- 


Anyone who has accomplished even 
a fraction of the things that Sutton 
has, who has been through such ex- 
periences as he can recall, must have 
a rather extraordinary personality. 
Yet he is in no sense a cold-blooded, 
heartless titan. On the cont , one 
must search far for a more easily ap- 

roachable, more genial young man. 


He is a giant in stature, radiating 
virility and optimism. 
wouldn’t be optimistic with Sutton’s 
luck? For Sutton has been amazingly 
lucky and he is the first to admit it. 
Why, take that affair of the Shanghai 
sweepstake for instance. He didn’t 
even buy his own ticket. He was a 
member of the Mukden club at the 
time. The secretary of the club was 
having -some difficulty in disposing 
of the last ticket. He grumbled that 
he couldn’t buy it himself because of 

After British Capital temporary lack of funds. 
general will soon be on his way 
to England, where he says that | 
will find a sufficient number of kin- 
dred spirits to aoe the per pee Ae Sen aioe 
those who remember some of Sutton’s . 
previous exploits know that he is} Sutton was graduated at the Lon- 
something more than a shoestring| = -"——___—<—~;7;7;C;3;3;3ZEC;é~*™” 

moter. For Sutton has handled mil- 
ions and, in his own words, has more 
money than he knows what to do with. 

“The wheat crop of the Peace River 
area is now being carried to Fort Wil- 
liam, a distance of over 1,500 miles,” 
said the general, explaining his latest 
“How much more easily 
could the crop be hauled to Vancou- 
ver! Everyone will benefit. Vancou- 
ver will receive and market the crop, 
the P. G. E. will become a going con- 
cern and Edmonton will profit from 
the sale of farm machinery. The 
growers themselves will benefit tre- 
mendously by the reduced cost of 
transportation and the reduction of 
the distance now separating them 


“Oh, put it down to Sutton,” some- 
he | one suggested. “He’ll stand for it.” 

So the secretary put it down to 
Sutton, and Sutton won his quarter 
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don Engineering College and prac-| circles. With these shells the Great 
Wall of China was battered away and 
General Wu was given one .of the 


tised his profession in Argentina and 
then in Mexico as an associate of 


Lord Cowdray in the oil fields. The | worst trouncings in his career. 


“military bug” got him and he be- 
came a cavairy officer under Madera, 


ing in other fields of battle. 
Siberia and China 


Not Going Back to China 


ao . But General Sutton says he 
but that didn’t last long for the| through with China—for the present, 
Great War broke out and Sutton imag-| anyway. Life is much too uncertain 
ined that probably there was more do-| thore and he says that the fortune 
which he made there was gained at the 
risk of death. He is still a soldier of 
risks ance. Lacking the facilities to carry on the work easily, she finds 


So he went back to England, joined | fortune at heart, loves takin 


the famous 29th Division and was sent 
off to Gallipoli. His good luck stayed 


forward to bury a ‘turkish hand gren- 
ade and lost his right arm in the 


his mind was on the business of war 
and he proceeded to perfect a trench 
mortar which became one of the fav- 


field. When peace came he found his 
opportunities woefully restricted in 


thest horizon and set off for Siberia 


worth of cargo. 


of Soviet agents too strong for him. 


and all that sort of thing, but he 
Fae oe he ve Ey too — 
i i ; : of the Goddess of Luck to spare him 
with him until one night be leapt much longer. In British Columbia, 
boo sagt aoe he feels ene i 
: : safe, so far as his person is concerned. 

attempt. He was invalided home, but He once had to fight his way past a 
regiment of infuriated Chinese sold- 
iery by hurling an oil lamp at a gen- 
orites of the Allies’ armies in the | ¢*#! and shooting like a two-gun out- 
law, and with only one good arm he 
found that sort of thing rather too 


| inconvenient for frequent repetition. 
the Old Country. He scanned the far And so now, having been lucky and 


i ini ‘ successful in the arts of war, Sutton 
with a mining dredge and $300,000 is determined to make good in the arts 
There followed months of adven-| °f peace, and out in B. C. he believes 


ane : : 4 that he has a mighty good chance of 
re, during which he found opposition winning. It is a safe bet that during 


is 
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month by month is what a man would choose to leave for 
his family. 

A lump sum is too easily dissipated. No matter how wise and 
thrifty a woman may be in the management of her her 
experience, asa rule, has not fitted her for the executorship of a will, 
the settlement of an estate, the handling and investing of life insur- 













the task a heavy burden. 
Assure her a regular income by placing your estate in trust for her, 
Though the estate comprises real property, securities, life insurance 
and a going business, The Canada Permanent has facilities and 
experience to handle them all to the best advantage. 
This is the most economical and surest way to make the estate 
which you have accumulated provide permanent comfort for your 
family. 
We suggest you talk it over with a Canada Permanent Executive. : 
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He sold a lot of his equipment at rates | the years to come Canada will hear a Z 


surprisingly high even to himself and | $904 deal about this one-armed sold- 
moved to China, where the torch of | /¢T of fortune who proposes to add to 
his many accomplishments that of 


me : : | railroad building. 
battle intrigued him again and he of. But only this much is certain; -if 


Pei Fu. General Wu was amazed at | he is not a colossal failure he will be 


civil war was aflame. The srgoke of 
fered to manufacture artillery for Wu 


the suggestion. He would have agreed | ® &Teat success. 
to ——. “the mad Englishman” make 

muzzle 

but artillery! Nonsense! War wasn’t 
waged that way in China, and so 
Sutton moved over to the camp of 
Chang Tso Lin, the Manchurian war 


oaders and spears for him, Lethbridge Turns Down 


Commission Government 
By Staff Editor 


LETHBRIDGE.—After 


] 5 4 14 years of 
lord, was given a job as advisor at| commission form of government, the 
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$75,000 a year and proceeded to pro-| citizens of Lethbridge repudiated the 
vide the arms that defeated the old- | present city charter by an overwhelming | in connection with the plebiscite and | people, the present form of government 
fashioned militarist who a few months majority when they voted in favor of | very little organization. It was the vote | was too expensive and too cumbersome. 


before had refused them. He manu- 


undreamed of in China’s best military 
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Servant o 


oe RICITY is the life-energy of our present-day 


the ae 4 en by of the people, who voted as they thought, ee 7 
an elective council and an appointed | without any prejudice being aroused on | pai ministrators for terms of three 
factured nearly a thousand mortars city manager, similar to the system now | either side. 
and a million shells—a feat of war | in vogue in Brandon. 


civilization, flowing through its intricate network 
of wires and cables to perform its myriad duties by day 


and night. 


Electricity has given to every town a “Great W 


Way” that the world’s gayest cities could 
not have boasted a few decades ago. 

Electricity has multiplied man’s power 
to produce and earn. Instead of incessant 
slavery to produce the necessities of life, 
mankind now has time and energy to 
create and enjoy pleasures and luxuries. 
Electricity has enabled great industries to 
grow in Canada—to develop the bound- 
less resources of this country. It is the key 
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It was also felt that the election of 


years each did not allow for the flex- 
The general feeling of the electors | ibility of city government, which is 


There had been no speaking campaign seemed to be that, for a city of 12,000 | needed in a progressive western city. 
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that is unlocking the treasure house of Nature, 
Canada potentially the wealthiest nation in the world. 


Without electricity, our national possibilities would 
have lain dormant—our industries could not have pros- 
pered—our strong, young cities could not have reared 
their heads above the forest and the plain. 


Electricity has been developed in Can- 
ada, as in no other country in the world. 
In the manufacture of equipment for its 
generation, transmission and utilization, 
the Cagadian General Electric Company 
has been privileged to further the de- 
velopment and use of electricity — the 
builder of Canadian cities, the servant.of, 
Canadian industry. 
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COMMISSION NOW 
EXISTS ON COAST 


‘But Power Companies Will 


Fight Interpretation 
of Law 


From Our Own Correspondent. 

VANCOUVER. — Has British Col- 
umbia already got a public utilities 
commission after all? 

The question has been revived by 
F. A. McDiarmid, prominent author- 
ity on municipal law, who claims that 
under an amendment to the British 
Columbia Water Act, passed in 1925, 
the government already has authority 
to name a board of arbritration which 
may function in waterpower disputes 
wi practically the same authority as 
a separately organized and perman- 
ent public utilities commission. 

McDiarmid’s contention is regarded 
with lively interest by representatives 
of the big power companies operating in 
this province as well as by municipal 
and governmental authorities who fore- 
see that, if the claim is upheld, the 
whole situation regarding the relation- 
ship of power companies to the muni- 
ee will be re-opened. The situ- 

on is regarded as loaded with political 
dynamite and important results may 
follow a test of the McDiarmid argu- 


ment. 
Comes Up at Grand Forks 


Mr. McDiarmid advanced his theory on 
behalf of the Grand Forks municipal 
council which at present is deadlocked 
with the West Kootenay Light & 
Power in a controversy over rates. Mr. 
McDiarmid is calling upon the provincial 
water board, which is the administrative 
wing of the provincial government in 
such matters, to adjudicate on the power 
rate dispute. 

The 1925 amendment gives the board 
power to control “the carriage, supply 
or use of water or power generated from 
flowing or following water.” This, ac- 
cording to Mr. McDiarmid, makes the 

of investigation under the Water 
oo sell and one — utilities 

ission so far as electri i 
plants are concerned. ee 


. Expect Companies Fight 

I do not know what attitude the 
board will take, but if it should be un- 
willing to entertain its jurisdiction I 
shall move for a mandatory injunction 
asking that the West Kootenay Light & 
Power Company file its tariff and that 
the board of investigation adjudicate it.” 

Power companies are expected to put 
up a strong fight to the claim that Bri- 
tish Columbia has in fact a public util- 
ities commission with power to control 
hydro-electric concerns. Some years ago 
the appointment of such a commission 
eo, = oe provincial legis- 

an ra bitter controvers 

project was shelved. eer 





Hunt’s Expand Operations b 
Adding Two Stores to Chain 


Two new stores have been opened in 
Toronto by Hunt’s, Limited. eo of the 
stores will be located on Danforth Ave- 
hue near Pape, and the other at 141 Yonge 
Street in the down-town district. 

Up until now, increase in the number 
of stores by Hunt’s has been limited by 
the fact that the company’s factory has 
been running to capacity to supply the 

resent stores, of which there are 18 
ocated in Toronto and Hamilton. In 
about a month, however, extensions in 
the factory, which have been under way 
for some time, will be completed, and the 
additional factory capacity made avail- 
able will enable the company to proceed 
aggressively with the extension of its 
system of retail stores. The enlargement 
of the factory which will enable opera- 
tions poneeay to be conducted on a 
much larger scale thart heretofore, will 
substantially reduce overhead expenses. 

les are showing a healthy increase 
and for the first eight months of this 
ear are said to be well over 15 per cent. 
n excess of those for the corresponding 
period last year. 





Dominion Iron and Steel 
Co. Will Have Busy Season 
From Our Own Correspondent 
MONTREAL.—With prospects of more 
work in sight than at any period since 
the war, the Dominion Iron and Steel 
Corporation is looking forward to a 
marked improvement in its operations 
and earnings during the coming year. 
The rail mill at the company’s Rake 
Nova Scotia, plant is now engaged in 
rolling 8,000 tons of rails for india. A 
further large order of 20,000 tons for the 
Canadian National Railways is to be 
completed and other orders are in sight. 
The company has some 23,000 men en- 
gaged in the plant at present and has 
during the past few weeks expended 
some $35,000 on equipment. 
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Business in Newfoundland 


Improvement Unexpected Until 


Industry and Taxes Adjusted 
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ST. JOHN’S, Nfld.—Business con- 
ditions on the Island during the third 
quarter of the current year have been 
anything but bright, but from now 
until this season’s catch of fish has 
been marketed more activity will be 
in evidence. 

Although industrial activity has 
been more prominent in recent years, 
the economic welfare of the country 
still depends upon the fishing indus- 
try. While the quantity of fish caught 
this year is likely to be in excess of 
the catch for 1926, prices are so low 
and the cost of production so high that 
the fishermen will do little more than 
pay for their supplies and it is likely 
that the Labrador men will be unable 
to do that. 

Fish production in Labrador has 
been greater than last year, but pre- 
vailing prices in foreign markets are 
very disappointing and an improve- 
ment is not looked for. Low prices 
have been caused by the large carry- 
over of last year’s cure in Europe, and 
Iceland, which competes with the Lab- 
rador cure, had a heavy catch this 


year. . 
Fishing Results Varied 

Bank fishing has been about the 
same this year. Fog has greatly 
hampered operations, which has not 
only reduced the size of the catch but 
has resulted in a considerable quantity 
of low grade fish. 

Shore fishing has resulted in a good, 
average catch. Conditions, however, 
have not been favorable for curing, 
while fog hampered operations on the 
south coast. On the eastern coast 
bright sunshine, without cooling 
breezes, has resulted in a good deal 
of the fish being sunburnt. 

Markets for the Newfoundland and 
Labrador fish catch have been favor- 
able, on the whole, although competi- 
tion has been increasingly severe. At 
present prices are strong in Oporto. 
Stocks on hand are fairly heavy, but 
consumption has been good. The ex- 
change situation, however, is not con- 
ducive to free movement of merchan- 
dise and sales have been somewhat re- 
tarded. Spain reports a good demand 
for shore fish and price is likely to 
remain at a fairly good figure for good 
quality of fish. Prices for fish in 
Italy remain about the same as they 
were a year ago, while Brazil reports 
a strong market and good volume of 
sales. 

Production of common cod oil is not 
as large as last year, as more of the 
livers are being manufactured. 
Twenty-five per cent. increase in pro- 
duction of refined codliver oil has 
taken place, as several American con- 
cerns are interested and keen compet- 
ition is stimulating production. 

The salmon industry has been de- 
veloped largely by the Hudson’s Bay 
Co. Last year this company exported 
about 15,000 cases of fresh frozen, 
while this year shipments totaled 20,- 
000 cases. The catch was a little less 


than last year, but demand being bet- 
ter exports increased. 
Paper Agreement Ratified 

During the last session of the legis- 
lature an agreement was ratified with 
the International Paper Co., whereby 
that company took over the plant of 
the Newfoundland Power and Paper 
Co., at Corner Brook and it was part 
of the agreement that the production 
of paper would be increased from 400 
tons daily to 600 tons daily by 1933. 
The same company have also pur- 
chased the Gander property from the 
Reids and a 200-ton paper mill will be 
erected on that pez en | by 1933, so 
that it is expected a great development 
will take place in the pulp and paper 
industry in this country within the 
next few years. 3 

Mining Active 

Mining has been active during the 
past few months. Ore mined at Bell 
Island during July and August totaled 
212,925 tons and shipments for the 
same period were 444,683 tons, as com- 
pared with 133,427 tons and 264,281 
tons, in the corresponding period of 
1926. About three-quarters of exports 
were sent to Germany and the remain- 
der principally to Nova Scotia. 

Other mining properties on the 
Island are being experimented with, 
particularly coal deposits at St. 
George’s. The development of the lead 
and zine mine at Buchans by the Am- 
erican Smelters and Refiners in con- 
junction with the A. N. D. Co. is being 
proceeded with and it is understood 
they have 2,000 men employed. It is 
fully expected that this will develop 
into one of the largest industrial 
centres in the Dominion. 

Agricultural production this year 








































































NEW ISSUE 


summarized :— 
Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


EASTERN TRUST 
COMPANY 


Head Office~Halifax, N.S. 
Saint John, N.B. St. a Nfid. 
Charlottetown, 


MONTREAL - 138 St. James Se. 





Elgin Street, Ottawa, Canada 








the United States. 






“Canada Permanent” Coupon Bonds 


THE FINANCIAL POST 


of registration as to principal 


SINKING FUND: 
1930, estimated to be sufficient to retire at par all of the Company’s Bonds a 


OWNERSHIP AND CONTROL: The Company's Common Shares will 
Limited, Spanish River Pulp & Paper Mills, I 
Canadian newsprint industry. 
under the direction of principals having large 
lopment of the paper industry in Canada and 


Power & Paper Company, | 
of Dayton, Ohio, and other interests prominent in the 


As a result of this ownership, the Company will be operated 
financial resources, and who have taken a leading part in the deve 


The production of the 
Newsprint Company, Limited, o 


SECURITY: These Bonds will be secured by a Trust 


has been well up to the average. Hay 
and cabbage are excellent crops all 
over the country, while potatoes and 
turnips are above average. Exporta- 
tion of partridge berries will probably 
exceed the quantity shipped last year 
by approximately 5,000 barrels. The 
warm weather has been conducive to 
ripening and the berries are more 
plentiful than they were in 1926. 

An experiment is being tried this 
year in exporting frozen blueberries 
to the United States and about 50,000 
gallons have been contracted for. It 
is quite possible that partridge ber- 
ries will be shipped in the same way 
and if so will put into circulation some 
cash that otherwise would not be 
available. 


Tourist Trade Promising 


Efforts of the Tourist Bureau and 
other agencies have been successful in 
inducing a larger number of tourists 
to the country this summer than ever 
before and the Nurness Withy and 
Red Cross steamships have been filled 
to capacity practically every trip. Ex- 
cellent weather has prevailed all sum- 
mer, but the fishing has been disap- 
pointing owing to the lack of water 
in salmon pools. The building of high- 
ways has been discontinued this year 
owing to lack of money, but most of 
the principal centres in the Avalon 
Peninsula have been linked up with 
good results. More attention is now be- 
ing given to hotel accommodation in 
the principal outport summer resorts 
and there is every indication that the 
tourist traffic in this country will de- 


Financial Assistance 
to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
Trust Co. 


Executor, Administrator, Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 


velop to substantial proportions in the 
next few years. 

Local factories have been busy on 
account of fall orders. Collections are 
slow, however, and business generally 
quieter than last year. Importers are 
keeping their stocks low owing to fall- 
ing prices in foreign fish markets. The 
fishermen will be unable to put away 
any money, even with additional pro- 
duction, although with increased activ- 
ity in the pulp and paper industry they 
will be able to find employment after 
the fishing season is over. 

Taking everything into considera- 


Help Your 






1d 


tion, there seems to be little hope of an 
improvement of conditions in this 
country until the industrial develop- 
ment now in prospect is an see 
lished fact, and the citizens are able 
to get a reduction in taxation. 


Forecast Larger Cut 

FREDERICTON.—The forecast for 
lumbering in New Brunswick during the 
logging season of 1927-28 just opening is 
that the total cut on both Crown Lands 
and granted lands will be somewhat 
larger than it was last winter when the 
cut was 60,000,000 feet. Much of this 
year’s cut will be for pulpwood. ‘ 


Employees 


To Produce More 


IVE your employees all the tele- 
phones they need, with freedom to 
use them, and they will be able to 


produce more. 


All any good man 


requires to increase his output is the 
freedom to use it. 


right machine and 


Modern business is based on making 
man power much more productive by 


placing it in charge of machinery. 


THE BELL TELEPHONE CO. 
OF CANADA 











SUSUCECTTT SERCO RUE RESETS 


$2,000,000 


i _ . Principal and semi-annual interest D 
Ravel Senk a Sunites ater yen drm ‘oan John, Winnipeg, Edmonton, Regina or Vancouver, or, at the option of the 
holder, at The Chase National Bank of the City of New York, New York. Coupon Bonds, : 
Redeemable at the Company’s option in whole or in part on any in a 
par and accrued interest. plus a premium of 5% if redeemed on or before April 1, 1929, such premium decreasing thereafter 14 of 1% each 
two years until maturity Trustee: Montreal Trust Company. 


Murray Bay Paper Company, Ltd. 


644% First Mortgage 20- Year Sinking Fund Gold Bonds 


(April 1 and October 1) payable at The 


CAPITALIZATION 


(Upon completion of present financing) 


First Mortgage Bonds (this issue)... os ee- seer seoeeeesnom 
7% Cumulative Preference Shares... ce an-scceseeseeensoeeneenm 
Common Shares (mo par value)... .......0...s-cce-eeeeseesenes sees seereres 


Descriptive circular, copies of which will be supplied upon request. 
H. Mead, Chairman of the Board of the Murray Bay Paper Company, 


THE COMPANY: The Murray Bay Paper Company, 
Quebec for the purpose of manufacturing 
of 120 tons per day of newsprint paper w 
1928. The Company has acquired wood cutting r: 
mill of 130 tons daily capacity, ; 
power; a contract for electric power, running w 
the operation of the entire plant; and a contrac 
Company is controlled by the same interests. 


ASSETS: The value of the Company’s assets, after giving effect to this financing, and upon completion of its 
paper mill, is conservatively estimated as follows: 
Electric Power Contract, Wood Cutting Rights, and Pulp Mill and Water 

Power Lase......c<ceolececece<tes cose cece ees cove cose anes cess cons cecs snes ones soee snes snes sncecoseceensensonescnes 


Paper Mill...............c0cssc-cececsseseessesssensameesconsessemsenssssessnes cnet anes sens seessnensess sane sansnenenas nae 


Working Capital ...........--.:cccssccsccsscesssses anencene seme uenseeen sees sane sens ene nen snes snes euse nace snenenee nae 


Tisted . cetschanedandeanastnesicnentihiadbanen mecteenabbhaanesesdseesebnemsinnsee 


ow under construction, it is conservatively estimated 
rice of newsprint paper. will be not less than $565,000 
Bonds. These estimated earnings are over 414 times 


EARNINGS: Upon completion of the newsprint plant, n 
that the net earnings of the Company, based upon present p 
per annum available for depreciation and interest on these 
the maximum annual cha‘ge of $130,000 on these Bonds. 


having its own hydraulic.development 


denominations $1,000 and $500, with privilege 
terest date, on sixty days’ notice, at 


Authorized Outstanding 

$2.000,000 $2,000,000 

2,000,000 1,250,000 
50,000 shares 50,000 shares 


contains a letter from Mr. George 
Ltd., from which the following is 


Ltd., is incorporated under the laws of the Province of 


pulp and paper It is now constructing a paper mill with a rated capacity 
hich it is expected will be in complete operation early in the Spring of 
ghts on Crown limits; lease of a going. modern groundwood pulp 
with an installed capacity of 8,450 horse 
ell beyond the maturity of these Bonds and ample in amount for 
t for sulphite pulp with Ste. Anne Paper Company, Ltd., which 


$1,550,000 
2,500,000 


500,000 ! 


$4,550,000 


The Trust Deed will provide for annual sinking fund payments commencing January 1, | 


be owned by a group comprising Abitibi 
Limited, Mead Investment Company 


t or prior to maturity. 


Company’s mills will be marketed under contract of sale with the Canadian 
f Montreal, the largest distributor of newsprint paper in the world. 
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to obtain a slightly higher rate, lend on m security 


investment. 
Please let us send you full particulars of “Canada Perma 







CANADA PERMANENT MORTGAGE 


14-18 TORONTO STREET 





Established 1855 


Saskatchewan General Trusts 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital + - 


EXECUTOR ADMINISTRATOR 





BOARD OF DIRECTORS: 


G. H. BARR, K.C., President WILLIAM 


CGE-S27%. 


Investors in these Bonds receive their interest the day it is due. Those who, 


ortgage 
of prompt payment of interest, but have to see that buildings are kept insured, taxes 
Paid and attend to many other details the omission of which might jeopardize their 


recognized high-grade security and a legal investment for Trust Funds. 


$1,000,000.00 

ASSIGNEE 

Special attention given Mortgage Investments, Collections, Manggement of 
Properties for Absentees and all other agency business. 


W. H. Duncan David Low, M.D. R. W. Lampman, C.A, 
Chas. Willoughby P. S. Stewart LL.B., Gen’! Manager 
Jno. C. Poyser J. A. M. Patrick, E.C. W. T. Mollard 
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Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 
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P t and future 
inion of Counsel, a first hypothec, mortgage and charge on all of the Company’s assets. presen : | 
oan as to real estate, plants, buildings, equipment and other fixed assets, which, upon completion of ~ ed : 
and paper mills, will have a value conservatively estimated at $4.050.000, and a floating charge as to all : “8 
assets. All leases and cutting rights will be assigned to and deposited with the Mortgage Trustee as security 


these Bonds. . 
We offer these Bonds for delivery if, as and when issued and received by us and subject to approval 
by our counsel of all proceedings at— | 


‘100 and accrued interest, to yield 612% ) 
Royal Securities Corporation, Limited 


Peabody, Smith & Co., Inc. 


which 
The above statements are not guaranteed, but are based upon information whi 
we believe to be reliable and on which we acted in purchasing these securities. 
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Grain Company Merger 
Would be Independents’ 


Answer to Pool Growth): : 
ajority of Larger 





Group in Winnipeg Attempts to Bri 
Grain Companies into One 
“By G. C. PORTER. 


ested in these reports about the colos- 
sal amalgamation of the private grain 

















































































































WINNIPEG.—If a projected amal- 
mation of private grain trade on 
rairies is consummated, on any-| tr 
like the scale: rumor insists is 
being attempted, it will prove the dom- 
factor in the Canadian indus 
ne hundred million dollars is 
declared to be the approximate value 
of the various companies physical as- 
sets on the prairies and at the 


als. 

For two months the plan has been 
quietly developing. It is being 
moted by Eastern interests, accordin; 
to unofficial reports and is economic 
in purpose. The elimination of mil- 
lions now represented by the multi- 
plicity of administration of the num- 
erous competing organizations is the 

ls to many who have 
. If the plan outlined 
oes through, it 
to the merger 


e. 
Then too, the big terminal elevators 
of the private interests at the lake 
head, Vancouver and the Bay ports— 
ak of Buffalo and Montreal 
ain to pay dividends. 
The pool has its own terminals at all 
‘these points. Under the new law the 
elevator—the primary receiv- 
oint—will have less to say about 
routing the grain received than under 

revious ‘regulations, but ownership 
elevator at rural ‘points 
g factor in the merchan- 
dizing of grain. _ 

The private grain trade’s reply to 
pool activity is the proposed merger. 
Over night, if the plan is worked out 
on the scale alleged to be contem- 
plated, it makes the new organization 
superior to the pool in marketing fa- 
cilities and presents a force under one 
management that meets the consoli- 
dated pool interests on more than an 
This is said to be the ans- 
wer of the private trade to the ener- 
getic co-operative movement—increas- 
ed service to the producer. 


Exchange Asserts — 

Its Individuality 
' From Our Own Correspondent. 

MONTREAL.—That the Montreal 
Stock Exchange is acquiring a char- 
acter and independence peculiarly its 
own is the opinion of one who has 
been identified with its history. 
e characteristic it is developing 
which is more in keeping with the 
London Stock Exchange than that of 
New York, is the steadiness it has 
maintained in its general tone despite 


by casual re 
the sudden reaction of some of 


means a straight 
will follow. Payment contempla 


not in stock but cash. A stock issue 


breaks in a strong stock on the Lon- 
don Stock Exchange do not necessar- 
react on other issues, but on the 
w York Exchange weakening of 
one strong issue has a tendency to 
upset the whole market. 

The tendency of the Montreal Stock 
Exchange to remain calm in such dif- 
ficulties is exemplified by the stead- 
iness of general trading in the face of 
a break of nearly 60 points by such a 


Would Include Majorit 

The tentative plan contemplates at 
least 2,500 country elevators being 
under the amalgamation management. 
This is more than one half the number 
of rural elevators on the prairies. Ap- 
proximately there are 4,800 eleva- 
tors located at rural points in the 
three prairie provinces. 
Consolidated Pool owns or controls 
Some of the big line companies 
have as many as 250 and the smaller 
ones 25 to 50. : 

In fact, the proposed merger is one 
of the answers to economy introduced 
by the pool’s activi 
storage and elevator i / 
ferent points. The consolidated in- 
terests are annually getting aside 
a fund to buy or ac- 

ire more elevators. At present, this 

md amounts to some $1,600,000. 
Most of the pool elevators were ac- 
quired in the absorption of the Sas- 
katchewan Co-operative 
Company interests. 

But it is now economic to haul grain 
from the farm further than fourteen 
There are many places on the 
prairies where grain must be haul 
twice that distance to reach an eleva- 
Farmers isolated in this way 
must resort to railroad sidin, 
their grain into cars. This 
expensive process as it must be un- 
loaded by hand. This process also 
ties up much rolling stock for the rail- 


Increase Facilities 


It is expected that if the amalga- 
mation of a large percentage of the 
private grain companies become eff 
tive that they will increase their facil- 
ities for giving the grain growers 
service all over the prairies. 
stance, in the Peace River country, 
this year, 20,000,000 bushels of wheat 
and as much more in barley, oats and 
rye have been harvested. There are 
very few elevators in that vast terri- 
tory to handle this production. 
must be largely loaded from wagons 
d. Hauling from 15 to 30 miles, | d 
means from five to seven days 
se from the time a car is 
at a loading platform be- 
fore it is read i 


Canadian Industrial Alcohol 

Issues McNish Rights 
From Our Own Correspondent. 

MONTREAL.—Subscription 
entitling shareholders of the Canadian 
Industrial Alcohol Company to subscribe 
to debentures of the Robert McNish and 
Company, whiskey distillers, in which 
company Canadian Industrial Alcohol has 
secured the controlling interest, have 
been mailed to shareholders. 
rant forms give the holder two options, 
one to take up his rights, the other to 
transfer his rights. Shareholders are en- 
titled to subscribe for one debenture of 


Robert McNish and Compan 
share of capital stock they hold in Cana- 
dian Industrial Alcohol. 

The Robert McNish and Company de- 
000,000. The stock 





Abitibi Power & Paper 
Company Limit 
Dividend Notice 


Notice is hereby given that a quarterly 
dividend of One Dollar and Twenty-five 
Cents ($1.25) per share has been de- 
clared on the Common Stock of the 
Abitibi Power & Paper Company Limited, 
ay of October, 1927, 
to shareholders of record at the close of 
business the 10th day of October, 1927. 


By order of the Board. 


payable the 20th 


bentures amount to $5, Secretary-Treasurer. 


to which the Canadian Industrial Alcohol 
Company shareholders are 

right to subscribe, consists o 
of $5,000,000, per cent., 20 year deben- 
ture stocks of a par value of $5 a share. 
The issue is to be redeemable at the op- 
tion of Robert McNish and Company at 
any time after five years from the date 
of issue at a premium of 10 per cent. 
above par. The issue is guaranteed both 
as to principal and interest by Canadian 
Industrial Alcohol Company. The price 
to shareholders of Canadian Industrial 
Alcohol is. $4.50 for each $5 debenture. 
The right to subscribe to the issue ex- 





International Paper Company 


New York, September 28, 1927. 

The Board of Directors have declared 
a quarterly dividend of Sixty Cents 
(60c) a share on the Common Stock of 
this Company, payable November 15, 
1927, to Common Stockholders of record 
at the close of business November Ist,| of 


27. 
Checks will be mailed. Transfer 


books will not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





Why Prevent Fires? 
Harvesting of timber means the em- 
people; with its de- 
e opportunity for such 
prospective employment is removed. The 
ues received by the government help to 
meet public expense; the removal by 
e possibility of collect- 
ing such dues means that money for 
current public expenses must be raised 
in some other way, with the consequent 
increase in taxes, either direct or in- 





ployment of man 
struction by fire 


DEBENTURES FOR SALE 


Sealed tenders marked “Tenders for 
Hoople Creek Drainage Scheme De- 
bentures” will be received by the 
undersigned up to and including Sat- 
urday, Nov. 12th, 1927. The issue is 
for $7,458.50, 20-year, 5 per cent. de- 
bentures authorized by By-law No. 16 
of the Township of Osnabruck, County 
of Stormont, passed Dec. 15th, 1925, 
approved and validated by the Ontario 
Railway and Municipal Board, March 
17th, 1927. The debentures to be in 
sums of not less than $50 each and of 
the kind suitable to the purchaser. 

The highest or any tender not 
necessarily accepted. 

Dated at Farran’s Point this 30th 
day of September, 1927. 

WILLIS O. SHEETS, 
Clerk of Osnabruck. 


MONTREAL TRAMWAYS 
COMPANY 


Dividend Notice 


NOTICE is hereby given that a 
dividend of Two Dollars and Fifty 
cents ($2.50) per share, for the quar- 
ter ended September 30th, 1927, has 
been declared upon the paid in Capi- 
tal Stock of the Company, to Share- 
holders of record the llth day of 
October, 1927, at 4 o’clock p.m., and 
— on the 15th day of October, 








DIVIDEND NUMBER 168 


Hollinger Consolidated 
Gold Mines, Limited. 


(No Personal Liability) 


A dividend of 2% on the outstand- 
ing Capital Stock of the Company has 
been declared payable on the 4th day 
of November, 1927, on which date 
cheques will be mailed to shareholders 
of record at the close of business on 
the 19th day of October, 1927. 


Dated the 12th day of October, 1927. 


eace River crop to ter- 
minals means, by this slow method, 
the holding of a hundred thousand 
box cars for almost an indefinite per- 
iod. This is ‘an economic problem 
the transportation companies cannot 
meet. The country elevator will change 
all of this. The time of moving a car 
on the prairies to tide water at Van- 
couver or the lake head, averages sev- 
The trains move at express 
. the country elevator 
capacity means doubling the efficiency 
of the railroads in getting the crop 
to the terminals. 


Traffic Grows 


In this, the amalgamation is expect- 
ed to employ increased capital on an 
economic basis to serve the 
ducers of the Northwest. 
production represents on the prairies 
a total of nearly 1,000,000,000 bushels 
of wheat, oats, rye, barley and flax. 
This is a tremendous volume of traf- 
fic for the railroads. 
be handled by car sidings, and only 
through elevators by operating trains 
of 75 freight cars night and day about 
30 minutes apart during three to four 





speed. Doublin 


' 


Assistant-Treasurer. 


Diversified Standard Securities 


Preferred Dividend No. 1 


Notice is hereby given that a 
dividend of two per cent. (2%) 
on the fully paid up Preference 
Shares, for the period so paid up, 
for the quarter ending September 
30, 1927, being at the rate of eight 
per cent. (8%) per annum, was 
declared payable October 6, 1927, 
to shareholders of record Septem- 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 


This is the picture that is requiring Tuesday, Octobe 
esday, October 4th, 1927. 


the grain industry to increase its ele- 
vator facilities in every direction. 
With the consolidated pool and the 
merger of private companies utilizing 
all their surplus funds for construct- 
ing elevators at receiving points dur- 
ing the next five years, the increased 
grain production can be marketed ex- 
y only with the display of 









By Order of the Board. 
A. G. oe 


Montreal, October 6, 1927. 



































The Royal Bank of Canada 


DIVIDEND No. 161 
D Us 


OTICE is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
on the paid-up capital 


current quarter, also a bonus 
e year ending 
d that the same 
payable at the bank and its 
branches on and after Th 
first day of Dece 
holders of record 


The grain trade on these prairies 
has developed a profitable business 
but in nearly ever 
have ,gone back into facilities for 
handling the ever-increasing business. 


case the profits For 70 years we have 
those important in- 
dustries which have 
helped make Canada 
truly great. 
long experience 
ready to-day to work 
to your advantage. 


wu. KENNEDY *™ 
Engineering Works 
OWEN SOUND 


TORONTO—H. H. TODD, 
105 Bond St. El. 9656. 


— end is the big problem. 33 mil- 
lon acres were cropped this year. 
Next year it will be heavier. 


Further Building Needed 
is 1,000 miles north- 
west of Winnipeg. The Peace River 
country is 500 miles further no 
and wheat is being produced in limi 
quantities another 500 -miles north 
the Peace River country. The ex- 
cess of sunshine makes this possible. 
ssibility that more and 
must be prepared to take 
f if the grain production in the 
Canadian Northwest is not to be curb- 
. This is the reason financial and 


November 30, 1927, an 


at the close of busi- 

3ist day of October. 

pos on =. 81st 
, will pa te 

us rateably to the ouneunts 


By order of the Board. 
C. eo 
ene . 
October 11, 1927. 






day of October, 192 
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Montreal, Que., 













stock as Steel of Canada in two or 
three weeks, and the sudden soaring 
of such stocks as Canada Cement, 
Abitibi Power, and Spanish River. 

Whereas formerly such moves 
6} would have had a marked effect on 
trading in general, these movements 
have had little or no influence of late, 
and the market has maintained a 
strong undertone while necessary cor- 
rections have been made, 


RAILWAY EARNINGS 


Week End. 

Oct. 7 1927 1926 Change 
C. P. R. .... $4,778,000 $4,660,000 +$113,000 
C.N. R.... 5,281,488 5,586,055 — 304,622 


Mexican Light & Power 
Company, Limited 


(Incorporated under the Laws of Canada) 








Notice of Payment of Dividends 





Notice is hereby given that the Board of 
Directors have declared the following Divi- 
dends on the undermentioned Capital Stock of 
the Company, payable on 21st November, 1927, 
to all Shareholders of record at the close of 
business on the 81st October, 1927: 


(1) A dividend at the rate of Seven Per 
Cent. per annum for the half year end- 
ing 3lst October, 1927 (i.e., $3.50 per 
$100 Share), on its 7% Cumulative Pref- 
erence Shares. 

(2) A dividend at the rate of Four Per Cent. 






October 14, 192 
MUIRHEADS CAFETERIAS 


Dividend Notice 
The regular dividend of tw 
cents (25c) per 
clared on the outstanding prefe: 
shares of the Company, 
vember Ist, 1927, to share 
record October 15th, 1927. 

By Order of the Board, 


H. M. MILLAR, Secretary 









oO 
BUSINESS INTERVIEW a J 

I would like to meet a Gentleman or group Sir 
of Gentlemen with a proposition to form a 
Limited Company for $15,000 payable 10% per 
month, you to have ful] control of th 
pany, appoint your own financial 


salary. The stock to share has been de 


be 8% dividend stock, 
and stock redeemable at 110 at any dividend 
iod. This is a real business, and a money 
maker, there is no opposition in Ontario, and 
there is more business offered than even the 
new company will be able to handle four or 
It is no stock selling 
game, only one man to meet and that is my- 
self, when I can lay all data on the tables, with 
references of my standing and ability, etc., 
Please act quick, can give an interview 


place. 
FINANCIAL POST, 





five times greater. 


Enormous 





at any time or any 


The Shawinigan Water & 
Power Company 








The Shawinigan Water & 


Power Company Notice of Redemption 





To the holders of the Series “RE” 
Per Cent. First Refunding 
Sinking Fund Gold Bonds of 
Shawinigan Water and Power 


to indicate the 
improvement in 
Canada; the re 
tion of Canada, 


Notice of Redemption 


To the holders of the Series “B” Thirty- 
Year Six Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds of 
The Shawinigan Water and Power 


during the time 
ing and finding 
things were In @ 


NOTICE IS HEREBY GIVEN 
pe caceetes Sete nats Fe 
rs urnding Mo 
ds of The 8 4 


Company, issued under and secured 





we increased ow. 

its by a sum & 
NOTICE IS HEREBY GIVEN that all of d 
Series “B” Thirty-Year Six 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds of The Shawinigan Water | be 
& Power Company, issued under and secured 
by a Trust Deed of Hypothec 


are pecu 
eel of tho 


id 
April, 1928, at with 
ae er ae * le who knew v« 


th nareet ane 


per annum for the half year ending the | P 


8lst October, 1927 (i.e., 10 Cents per $5 
Share), on its 4% Cumulative Redeem- 
able Second Preference Shares. 
Dated at Toronto, Canada, 6th October, 1927. 
R. H. MERRY, 
Secretary. 








he Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “C” Six Per 
Cent. First Refunding Mortgage Sink- 
ing Fund Gold Bonds of The Shawini- 
gan Water and Power Company. 


of Hypothec, 
October 8th, 1919, and Deeds supplemental 
thereto, in favour of Montreal Trust Com 
pany, as Trustee, which would, cocording 
their wg © ——= July ist, — = 
y mpany, pursuan 
terms of the said Deeds, on the First day of 
January, 1928, at par with a premium of five 
per cent. thereon and with interest accrued to 
the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender there- 
of, with the conpons maturing on January Ist, 
1928, and all coupons for su uent interest 
attached thereto, at the principal office of 
The Royal Bank of Canada, = the City of 


the Bank of the Manhattan Company, in 
the Borough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder's 
option. 

In case such Bonds are not presented for 
redemption on January Ist, 1928, all interest 
on said Bonds will cease from and after the 
said date. 

DATED at Montre&l, this 29th day of Sep- 
tember, 1927. 

THE SHAWINIGAN WATER & POWER 
COMPANY 


(Sgd.) JAMES WILSON, 
Secretary. 


to 
be 
the 


Referring to the foregoi Notice of Re- 
demption, holders of the said Series “C” Six 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds may surrender the same at 
the principal office of The 


N 
date fixed for redemption, and upon such 
surrender will receive a sum equal to the 
redemption price of one hundred and five per 
cent. (105%) with interest accrued on such 
Bonds to the date of surrender thereof 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.). JAMES WILSON, 
Secretary. 





The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “A” Thirty- 
Year Five and One-Half Per Cent. 


ne Water and Power Company, issued 
un and secured y a Trust Deed of Hypo- 
thee, a sy dated October 8th, 
1919, and supplemental thereto, in 
favour of Montreal Trust Com , as ‘Trus- 
tee, which would, according to 

mature on January Ist, 1950, be 


b . 

the said Trust Deed, on the First ot | Co: 
December, 1927, at par with a oo of 
ten cent. thereon and with interest ac- 
er to the date of redemption. 

The said Bonds will be id at the redem 
tion price aforesaid at ae it, 
with the coupons maturing on December Ist, 
1927, and all coupons for subsequent interest 
attached thereto, at the principal office of The 
Royal Bank of Canada, in the of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the 
York US:A. of at the Book of beating "s 

, U.S.A., or at the Ban 4 
London, England, at the holder's a é 
In case such Bonds are not presented for 







Dated at 
ma... ; gt Montreal, this 29th day of Sep- 


THE SHAWINIGAN WATER & POWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the fo fi Notice 
demption, holders of the "paid Series one 


Thirty-Year Five and One-Half Per Cent. 
First Refunding Mo: Sinking Fund Gold 
Bonds may surrender the same at the prin- 
cipal office of The Royal Bank of Canada, 

ontreal, or at the principal office of the 








of Manhattan, N.Y., or at the Bank of Scot- 
land, London, England, at ~ _ or 
prior 


after November Ist, 1927, a 

date fixed for redemption, and upon ike on 

render will receive a sum equal to the redemr~- 

on ai < one hundred and ten per cent. 
nterest rued such 

to the date of curcender ' thereof. 


i 


THE SHAWINIGAN WATER & POWER 
(Sgd.) JAMES WILSON, 
Secretary 


the date of redemption. 


The said Bonds will be paid at the 
tion price aforesaid upon surrender 


or banking, or 
and who, all unl 
bors and friend: 
pranch of a chat 
oftener, or not 


ental thereto, in favour of Mo 


their terms, mature on July 

the Company, pur- 
suant to the terms of the said the 
First day of January,” 1928, at par with a/ tached 
premium of five per cent. 
interest accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upen surren thereof 
with the coupons maturing on January Ist, 
1928, and all coupons for subsequent interest 
attached thereto, at nei 

the Royal Bank of Ca 
Montreal, Canada, or at the principal office 
of the Bank of the Manhattan Company, in| date 
the Borough of Manhattan, City and State 
of New York, U.S.A., or at the Ba 
land, in London, 





Manhattan Company, in 
ough of Manhattan, City and State of 
York, U.S.A., or at the Bank of Scotland, 
London, England, at the holder’s option, 


There are hund 


In case such Bonds are not 
redemption on April Ist, 1928, 
id Bonds will cease from and after 
DATED at Montreal, this 29th day of Sep- 
THE SHAWINIGAN WATER & POWER 
COMPANY. Saas 
(Sgd.) JAMES WILSON, 
Secretary. 
ing Notice Sf 
said Series “E” 
Fund Gold Bonds may surrender the 
= rrincipal office of The 





with which the 


business men to 


In case such Bonds are not 
redemption on January Ist, 1 
on a Bonds will cease from and after the 
ss Montreal, this 29th day of Sep- 
THE SHAWINIGAN WATER & POWER 

COMPANY. 


(S¢d.) JAMES WILSON, 
Secreta: 





Referring to the f 
iders of 


ho 

Thirty-Year Six Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds 

render the same * the pemeeel office of 


treal, 
principal office of the Bank of the Manhattan 
ny, Borough of Manhattan, N.Y., or at 
of Scotland, London, England, 
any time on or after November Ist, 1 





During 
deposits. of those 
— of people - 





on such Bonds to the date of le 
THE SHAWINIGAN asyEe & POWER 


COMPANY. 
(Sed.) JAMES WILSON, 
Secretary. 


tsereot.| The Shawinigan Water and — 


Power Company 


To: The holders of the Five Per Cent. 
7 Consolidated M “Rod 
Thirty Year Gold Bonds of ' 
above named Company, due Jan- 
uary 1, 1934, secured by Trust 
Deed dated June 14th, 1904, in 9 
favour of The Royal Trust Come) | 
Truste 4 


pos 
expansion that tc 
that time those } 





The Shawinigan Water & 


Business and ¢ 
heavy obligatior 
banks for having 


fidence of the sm 
an extent that | 
faith in the chart. 
what may happe! 
able the moneys 1 
ses of the cou 
act that betwee 
accumulated $75: 
people— men ar 
and teachers—is 





NOTICE is hereby given that in the 
reserved to 


Notice of Redemption yg 
of the said 


exercise of the 
Dead, pe ee igned Co 

, the undersign mpany 
on the first day of 
redeem all of its Five 
Consolidated Mortgage Thirty 
Gold Bonds, which ma: 
payment of the prit 
a premium of ten 
cent. (10%) thereon and accrued. 
terest to the said first day of Janua 
1928, at the princi 
Bank of Montreal 
ada, or London, 


To the holders of the Series “D” Five 
One-Half Per Cent. First Refuand- 
ing Mortgage Sinking Fund Gold Bonds 
of The Shawinigan Water and Power 

y be then out- 


NOTICE IS HEREBY GIVEN that all of 
fe eens as Crea Seis 
er Cen rs' ng in 
Gold Bonds of The Shawinigan Water 
py my sy 
cu y a Trus 
and Pledge, dated October 8 1919 and Deeds 
supplemental thereto, in favour of M 
Trust Company, as hich 


= office of ¢ 
n Mon C 
England, or at the 
agency of the said Bank in the 
New York, U.S.A., at the o the 
holder or bearer. 
Holders of said Bonds are 
ingly required to present their Bonds, 
together with all unmatured 
attached, for redemption, on the 
said date, from and after which & 
Bonds will cease to bear interest. _ 
Dated at Montreal, Canada, 
nts 12th day of September, 1927. 


THE SHAWINIGAN WATER 
POWER COMPANY, ~~ 


— liquid posit 


provincial gover 
ings banks of th 
and in trust com 
porations of a s' 
of millions of : 
placed on deposi 
In addition, v 
this, we brought 
tens of millions o 
which had been 
which, because tl 
dropped to betw 
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replace British ai 
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the money came 
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break of the war 
ing almost entire 
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est accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion prite aforesaid upon surre thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent 


Canada, or at the principal 
f the Manhattan Company, in the Bor- 
ough of Manhattan, City and State of New 
York, U.S.A., or at the Bank of 

London, England, at the holder’s option. 


am ome a eg pat ; 
emp nm on DP s' . es 

id Bonds will cease from and after the Referring to the foregoing Notice 
of Redemption, holders of the said 
Five Per Cent. (5%) Consolidated 
Mortgage Thirty-Year Gold Bonds 
may surrender the same at the Reis 
cipal office of the Bank of Mo oa 
in Montreal, Canada, or London, Eng> 
l e agency of the said ‘ 
in the City of New York, U 
any time on or after Nove 
1927, and prior to the date fixed for 
redemption, and upon such su 

will receive a sum equal to the re 
demption price of One Hundred and — 
nd/ ten per cent. (110%) with interest — 
equal| accrued on such Bonds to the date of 
surrender thereof. 


THE SHAWINIGAN WATER & 
POWER COMPANY, 
(Sgd.) Jas. Wilson, 
Secretary. 


Dated at Montreal, this 29th day of Septem- 
ber, 1927. 
THE SHAWINIGAN WATER & POWER 
COMPANY. 
(S¢d.) JAMES WILSON, 
Secretary 


the foregoing Notice of Re- 
said Ser’ 


alf Per Cent. First Refundi 
Mortgage Sinking Fund Gold Bonds may = 
render the same at the principal office of 
Royal Bank of Canada, Montreal, or at the 
of | principal office of the Bank of the Manhattan 
mpany, Borough of Manhattan, N.Y 
Sey Can't oe fee Meoeaeerapetae 
or o 1 
prior to the date fixed for — 
upon such surrender will receiv 
to the redemption price of o 
five per cent. (105%) with im 
on such Bonds to the date of surrender thereof. 


THE SHAWINIGAN WATER & POWER 
COMPANY. 

(Sgd.) JAMES WILSON, 

Secreta 
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The Boston Ne 
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Executive Accountant and Auditor 


of broad experience wanted for a position in 
Toronto with great possibilities. Must be an organ- 
izer, an efficiency expert and an investigator, able 
to conduct high-grade constructive audit, plan and 
supervise work of assistants and report upon facts 
in a clear and forceful manner. Chartered Account- 
ant preferred. Give references and state fully 
general education, age, previous business connec- 
tions, salary received in past. 


Box 108, The Financial Post, Toronto 
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or banking, or commerce or trade, 
; od who, all unknown to their neigh- 
hors and friends, go to some nearby 
branch of a chartered bank weekly or 
oftener, or not so often, and deposit 
that portion of their salary or in- 
which they have not spent. 
are hundreds of thousands of 
9 people, and it ry — aggregate 
“of their sits, an e consistency 
oe ich th are made that afford 


2 


must 
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3 ic on the part of the public. 
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Sir Joseph Flavelle Says Canada 
| Has Passed Through Boom Day; 
| Decries Saying It is Just Coming 


| Enormous Prosperity of War Years Has Given Fine 
Liquid Position to Nation—‘“‘Whisper of Death” 
~~ Was Never Justified—Stock Market Speculation 
~~ on Future Possibilities Is Dangerous 





By SIR JOSEPH W. FLAVELLE, Bart., 


ear 


during the time when we were scold- 
ing and finding fault and saying that 


were in a very way. 


the war. The industries of the 
_ eountry are peculiar! 


of thousan 
“ple who knew very little about banks 


tad 


oe Banks in Liquid Shape 


'. The savings bank deposits in Can- 
sda to-day, made up as I have indica- 
exceed the loans in all the banks 
Canada by about $300,000,000 to 

000. It is not easy to realize 
the position which bankers must take 
im relation to these deposits and the 
ings of business. The banks 
nie keep liquid about 50 per cent. 
-. @f their entire assets in order that 
these may be immediately convertible 
when pressure comes at the peak of 


a 


3 


the load, or for the purpose of meet- 
ing the demand of an une 


During the war the savings bank 


. deposits of those hundreds of thous- 


ands of people to whom I have re- 
ferred made e the remarkable 
expansion that took place. And since 
that time those people have eae 
in leaving their money with the banks 
at three per cent. on the minimum 
monthly balance in preference to lis- 


~tening to the kindly and persuasive 


tones of the energetic body of sales- 
men who want to sell them stocks. 


Many Millions Tucked Away 


Business and commerce are under a 
heavy obligation to the chartered 


banks for having established the con- 
fidence of the small depositor to such 
an extent that he continues to have 
faith in the chartered banks, no matter 
what may happen, thus making avail- 
able the moneys — the pur- 
= of the country. erefore, the 
that between 1914 and 1926 we 
accumulated $750,000,000 from these 
people— men and women, preachers 
and teachers—is of first rate signifi- 
cance in indicating the widespread 
r of the betterment of Can- 

ada’s liquid position. 

During the same period the 
a tee governments set up sav- 

banks of their own, and in them 

and in trust companies and other cor- 

porations of a similar character tens 

of millions of further money were 
on deposit. _ 

In addition, while we were doin 
this, we brought back from Englan 
tens of millions of dollars of securities 
which had been housed there, but 
which, because the pound sterling had 
dropped to between $3 and $4, could 
foeely be brought back, we paid 
or them with our dollars then ap- 
proaching par. 

We also had sufficient money to 
replace British and Continental money 
for mortgage purposes. Previously, 

money came from the sale of for- 
eign ‘debentures, but since the out- 
break of the war we have been depend- 
ing almost entirely upon ourselves for 
mortgage money, and in 1926 we car- 
an investment in foreign securi- 
as estimated by the secretariat of 
League of Nations, of $750,000,- 
.. Some conservative Canadian au- 
thorities believe it to be not less than a 
billion dollars, and that we are increas- 
mg our investment at the present 
time at the rate of about $5,000,000 
Per month. 


Bought Much Life Insurance 
From 1924 to 1926 we increased our 
€ insurance very substantially. Life 
urance is one of the modern means 

of using our savings. In 1900 we had 
in force $404,000,000, and in 1926 we 

multiplied that by tvelve, to a 

total of $4,964,000,000, an increase per 
capita of from $76 to $530. 


The Boston News Bureau in a recent 
icle upon Canada reminds its read- 
ers that as a result of our experience 
Ore and since the war, up to the 
end of 1926, our per capita wealth was 
only exceeded by that of the United 
States and of Great Britain. As an 
ence of this per capita wealth I 
point out that in addition to the 
deposits and foreign investments 
We had the outbreak of the war, a 
40 per cent. holding in the $800,000,- 
‘which the Dominion Government, 
Provincial governments and the 
municipalities of Canada owed. That 
Was housed in Canada. By 1926 we 
had $4,200,000,000, of which $2,000,- 
000 was the Dominion Government 
War charge, and 68 per cent. or $2,- 
900,000,000 was held in Canada. So 
When we pay interest on that very 


_ ‘As the basis of what I say, I wish 
to indicate the somewhat remarkable 
ent in the liquid position of 
» the a liquid ae 
Canada, which was almost un- 

ton. <f commanding factor 



















dependent upon 
of simple’ peo- 


pan- 


In Address to Association of Canadian Advertisers. 
large indebtedness we pay 68 per cent. 


of it to our own people. 


Prior to the war there was never 
a dollar of Dominion securities offer- 
ed in Canada. The Federal Govern- 
ment occasionally borrowed from the 
banks for the purpose of meeting an 
immediate situation, to tide them over 
until such time as they could go to 
No 
flotation was made in Canada until 
early in 1915. At that time I remem- 
ber the then finance minister—a very 


London and make a flotation. 


old and highly-prized friend of mine— 
coming to 
saying: “J. 


ada?” 
you could or not. 
say?” 


try with a loan of fift 
lars.” 


Canada. 
Bought of Our Own Bonds 


Now, during the time that we were 
dealing with the war and the expendi- 
it we became so 
liquid that we invested $1,600,000,000 
in our own war securities, with the 
result when the war was over, that 


tures incident to 


of the total issue of about two billions, 


sixteen hundred millions was held by 


our own people. An interesting fea- 
ture was that in one of those issues 
the actual subscriptions received 
amounted to $8,000,000, and in the 
other to $1,100,000,000, and that one 
out of every nine persons in Canada 
became possessed of a war security. 
How did this all happen, and how 
do you account for the panic that, we 
got into in 1920, and that we so fre- 
quently said that we were going to the 
bow-wows if something was not done? 
In the first place, it grew out of the 
fact that during three years of the 
war we sold everything we had for 
two or three times what it ordinarily 
cost. It was as though each year was 


equal to twice or twice and a half what | 


it would have been in ordinary times. 
We had $3 wheat, 21 cent hogs, 15 
cent cattle. Every kind of food pro- 
duct was relatively high. You will 
remember that what you had to sell 
you could sell, for there was a demand 
all over the world for the most unlike- 
ly things, whether they were boots 
and shoes, textiles or portable saw- 
mills, and there was a demand for the 
whole range of steel and iron stuffs 
at extreme prices, and the amount of 
money that came into the country was 
much greater than we realized. 


British Poured in Millions 


Then the British Government came 
into the country and expended $1,300,- 
000,000 during these few years in the 
purchase of munitions, the building of 
ships, the securing of timber—a whole 
long range of supplies. And we do 
not have to pay back a dollar of that 
in taxation. The British people have 
to pay that tax. We get the money. 
Our own government, as I have al- 
ready pointed out, borrowed $2,000,- 
000,000, every cent of which will have 
to be paid back in taxes, but meantime 
we have this other money which is as 
real as if it had come in the ordinary 
way. I do not know exactly 
how much of the $2,000,000,000 bor- 
rowed by the Canadian Government 
was spent in Canada, but I am certain 
that it was a very considerable per- 
centage. 

Similarly, between 1914 and the end 
of 1926 the United States invested in 
Canada three billions of dollars. At 
the outbreak of the war their invest- 
ments amounted to five hundred mil- 
lions. That shows a large increase, 
and it is a lot of money; it is difficult 
for us to measure billions. 

Since the war there has been a 
steady volume of agricultural pro- 
ducts. This year, the wonder{pl 
prairie provinces will market a crop 
of 800, 850, or 900 millions of bushels, 
and that is all money. If you manu- 
facture an article, half of it may be 
produced from products which you 
have to send out of the country for, 
and for which you have te pay, and 
even though you make a profit on it 
you have to send money out of the 
country. But when a product comes 
from the land it is all money or the 
equivalent of money. 


Prairies Are Rich Producers 


During the last three years the 
prairie provinces have produced from 
$2,000,000,000 to $2,200,000,000 from 
lands which during my time were the 
subject of censure of the government 
of the day when it secured them from 
the Hudson Bay Company at a price 
of £300,000. The government secured 
in that transaction all the territory 
now represented by Manitoba, Sas- 
katchewan, Alberta, and the vast areas 
to the north, as well as a major por- 
tion of British Columbia. They paid 
a million and a half dollars for a coun- 
try that produces eight hundred mil- 
lion in a year. 

Canada is the largest wheat export- 
ing country in the world. In 1926 we 
had 40 per cent. of the total available 
surplus. j 

In 1926 we had three billions of dol- 
lars of products from our factories, 
which employed 570,000 people. 

Now we have a wholly new source 


7 room in Ottawa and 
+ do you think I could 
borrow fifty million dollars in Can- 
I said: “I don’t know whether 
What do the banks 
“Well,” he said, “about half 
of them say I can’t get it, and about 
half of them say I might get it, and 
they offer to underwrite 50 per cent. 
of it, so I think I will go to the coun- 
million dol- 
My friend was the Right Hon- 
orable Sir Thomas White, and that 
was the first loan we ever placed in 





of income. 
item in one of the papers stating that| ten years will not borrow two billions 
it was estimated that three hundred| of money for war! 


people. 
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cases in which even newspapermen oc- 
casionally make a mistake. Yet, driv- 
ing out to Oakville that night, and 
having this item in mind, I thought I 
would count the American cars that I 
met on the seven mile drive to my 
place, which takes a matter of some 
fifteen minutes. Between six o’clock 
and six fifteen, I passed 161 United 
States cars, and that was on only one 
highway coming into Toronto. I then 
commenced to wonder whether the 
estimate of three hundred thousand 
cars was so extravagant as I had 
thought it to be. 

I notice that our friends in Ottawa 
who are responsible for tabulating sta- 
tistical information estimate that the 
amount of money that will be left in 
Canada this year by automobile visi- 
tors will amount to $250,000,000. 

I am saying this to you because I 
wish to leave the impression on your 
minds—you may challenge it—that we 
were unworthy and wrong and mistak- 
en in a great deal that we said after 
1920, when there was a violent break 
in the value of commodities. We were 
wrong in assuming that there were 
hard times upon us. All through that 
period we went on accumulating liquid 
resources, and it is to that that I wish 
to call your attention. 


No War Orders to Come 

I do not know what will happen dur- 
ing the next ten years. We will not 
repeat the process so far as a good 
deal of the extra cash that was left in 
the country is concerned. Please God, 
the British Government will not spend 
thirteen hundred millions for muni- 
tions of war! Please God, the Can- 
The other night I saw an| adian Government during the next 


SIR JOSEPH FLAVELLE,® 
Chairman, Canadian Bank of Commerce, 
Chairman National Trust. 


I shall be rather 


thousand United States automobiles | surprised if our American friends 
came into Canada in the month of|who have been busy buying timber 
August, carrying just under a million| limits and pulp and paper mills and 
I still think that must be' water powers, repeat their investment 
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wrong; I think that is one of those | of three billion dollars during the next 


ten years. 

I think it is worth while asking 
whether we are fully justified in the 

neral impression that seems to ex- 
ist that Canada is just coming into her 
own, and that we have a wonderful 
time ahead of us. We have had a 
wonderful time; we have enjoyed it. 
It is behind'us. We have had the 
money and have distributed it. 


“Derelicts” of Business 


Any business men who made money 
very easily during the war period, and 
who in 1920 were confronted with loss- 
es on inventories, may have had a 
hard time. Many of them never had 
any experience of struggle. Every- 
thing came so easily to them, that, if 
_ will excuse the expression, they 

ave not had the guts to adjust them- 
selves to the changed conditions, and 
I do not suppose they will. I think 
there is a whole breed of them that are 
part of the derelicts of the country 
who never learned to do their busi- 
ness by struggling. Everything was 
fed to them on a gold platter during 
the war — and I fancy many of 
them will never do well again. 

There are all sorts of people who 
never received, by way of salary, any- 
thing adequate or commensurate with 
the increased cost of living; but broad- 
ly speaking, while we were scolding 
and finding fault and talking blue 
ruin, what was happening? We were 
accumulating money. 

May I particularize a little further? 
Take water powers and electrical en- 
ergy generated from water powers. 
In 1913 we had $110,000,000 invested 
in the production of electrical energy. 
It is estimated that at the end of 1926 
we had an investment in such develop- 
ments of $725,000,000, and that we are 
producing at the present time about 
five and a half million horse power, 
electrical energy. 

We are advised that in Canada we 


have a minimum flow capable of pro- 
ducing possibly eighteen millions of 
electrical horse power. I think it 
would be a very courageous man who 
in the light of the experience of the 
past ten or twelve years and the extra- 
ordinary conditions brought about by 
the development of electrical energy, 
would say that perhaps during the 
lifetime of most of us, every available 
horsepower would be harnessed. 


Growth in Paper Industry 


Take the pulp and paper industry, 
It is the largest single manufactur- 
ing enterprise in Canada to-day. It 
is first in gross and net volume, and 
in wages and salaries. Our exports 
of newsprint are greater than the sim- 
ilar exports of any other country of 
the globe, -and seven times greater 
than those of our nearest competitor, 
Germany. 

In 1890, the export of paper pro- 
ducts from Canada amounted to $120; 
in 1910, newsprint alone amounted to 
$2,000,000; in 1920 to $53,000,000, and 
in 1926 to $114,000,000., while in that 
year the total production of newsprint 
and other papers and pulp had a value 
of just over $200,000,000. 

If you want to know something of 
the dimensions of this industry, go to 
Kapuskasing, or down on the Gatineau 
where the International Paper people 
are at work, or to where Price Broth- 
ers have put up their new mill on the 
Saguenay. Go to Iroquois Falls, where 
at one end of the mill, seven hundred 
cores of wood go into the machines 
during the 24 hours, and where at the 
other end five hundred tons of news- 
print come out. Every night about 
11 o’clock, twenty-one cars are load- 
ed with newsprint to leave that little 
town. That process is repeated in 
many other places. 

In 1915, we produced $140,000,000 
worth of minerals. In 1926 that fig- 
ure had increased to $240,000,000. You 
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Breweries. 

Late General Manager, Molson's Bank, Montreal, Que. 
Davw N. Fomn, 

President, National Distilleries, Limited, Montreal, Que. 
Roszart J. Macor, 

President, National Steel Car Co., Montreal, Que. 
Lr.Cot. B. J..Creary, DS.O. 

Galloway & Cleary, Regina, Sask. 


We submit hereunder a summary of formation furnished by the Company: 


te, having a combined 


ts of the Company are modern and 
Montreal, 


capacity in excess of 3,000,000 gallons. Head 
for well-known European brands, choice wines and liqueurs. 
equipped with the latest and most economical di 


plant, when completed, will have a capacity of ap 


distillery in the Province of Quebec and one of the in . 


builders on this continent. 
SECURITY AND ASSETS—The fixed assets (based 


ASSETS 
Cash “eee eee eee eeeeeeeeeeee $614,531.71 
Bills Receivable. eeeeeeeeeeeee 13,581.35 
Inventories er eee eeeeeeeeeeee 283,862.49 
$911,975.55 
Derernep CHances, tc... .ccscccccccccecess 6,788.83 
Fixep Assets: 


Real Estate, Buildings, Plant, Machinery, etc. 820,715.18 
Goodwill 2.00 
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$1,739,481 .56 
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have had long experience operating similar 
high standing and integrity. . 


improvements and working capital. 
company for their properties, no cash having been withdrawn. 


and on the Montreal Curb. 


Housser, Wood & Co. 
Limited 


Investment Bankers 


Royal Bank Building Toronto 


with sales branches located in Toronto, Winnipeg and 
The Company will manufacture industrial alcohol for all purposes, as well as a complete line of whiskies, gins, ete., and control valuable selling agencies 


i machinery. 
The Quebec perty acres, is si the River St. Lawrence, at Lachine, Que., with both water and 
- eae ae 4,000 gallons per day, with storage in excess of 2,500,000 gallons. 


Ohio, US.A., recognized as the leading distillery 

on depreciated appraisal values) are valued in excess of $820,000.00, while current assets 

emqunt coappronimately $981,000.00, equinet current lebiision of GSQA0059, being in the ratio of over 8 to 1, and showing in exceas of $500,000.00 cash 
on ; 

No value has been placed on Government Licenses, Trade Marks, Brands, etc., goodwill being carried at Two Dollars. 


NATIONAL DISTILLERIES, LIMITED 
Consolidated Balance Sheet (After giving effect to present financing) as at June 6th, 1927 


Both plants were designed and installed by the Ansonia Copper & Iron Works, Inc., Cincinnati, 
iated a 


The issue having been sold, this advertisement appears as a matter of record only. 


Shares 


National Distilleries, Limited 


Montreal, Canada 
(Incorporated under the Dominion Companies Act) 


CAPITALIZATION 


(Upon completion of the present_financing) To be 
Seven Per Cent. ferved Stock. . ..cecccscces 5 
Se —ichkenes ccccccccccs | 290,000 shares 78,000 shares 
No Bonds. No Mortgages. 


Bankers: Bank of Montreal. 
Tra: Agents and Registrars: National Trust Company, Montreal, Quebec. 
— Royal Trust Company, Winnipeg, Manitoba. 


The Board of Directors - re wil include-— ee ae . 
warp C. TT, WARD FrrzGERALp, 
Late President, National Director, National Trust Co., Montreal, Que. 


W. T. Gwyn, 
Director. 


, Osler, Hammond & Nanton, Limited, Winnipeg, 


Cuas. G. Grexnsutexps, K.C., 


Director, Brompton Pulp & Paper Co., Montreal, Que. 


J. G. Tunczon, 


J. G. Turgeon & Co., Ltd., Vancouver, B.C. 


THE COMPANY—The Company own two distilleries: one in the Province of Quebec, and one in Manitoba, the latter having been acquired 

ownership of all the capital stock of the Manitoba Refinery Co., Limited, St. 

ads t is now being completed and will be in operation by November. 
P 


Boniface, Man. 


of approximatel SAD eetlene of colin pat a ee 


PROPERTIES AND PLANTS—The real estate and plant of the Manitoba Company covers about three acres, is modern in construction, and 
rail 


BOGE OMA. i cccaceeseces eeeeee $ 64,358.93 

Current *eeeee eeeeeeeoooeeoeeeee 52,386.91 

Caprrat Srocr: —————_ $116, 745.84 
Authorized: 5,000 shares 7% Cumulative 


Preferred and 250,000 shares No Par Value 
Common Stock. 


Issued : 3,294 shares 7% Cumula- 
78,000 shares No Par Value Com- 
mon Stock 


CaprrraL Suarius. © OS SSS S SCSSSSSSSSSSSSCOOS SOS 


EARNINGS—The earnings, as estimated by the management, should amount to between $250,000.00 and $300,000.00 per annum, for the first year, 
which earnings should show material increase as the Company's new spirits come into maturity. EEE 
MANAGEMENT—The management will be in the hands of executive officers thoroughly familiar with both the domestic and 

ilar industry. Fen nee nce eee tanenucted tn tke Company, and wil be odviond by a Board of Dicechars of 


PURPOSE OF a ne eee eens offered the public will go directly into the treasury of the company for plant 
Senomcaee Sleethed south is Camels hareecdiorens hate anaboenna 


LISTING—lt is the intention of the Company to make application to list the shares on the Unlisted Department of the ,Toronto Stock Exchangs 
All legal matters in connection with this issue are being approved by Mesers.Laflamme, Mitchell 6 Kearney, Montreal. 
We offer the above shares, if, as, and when issued and accepted by us. 
PRICE: Twenty Dollars ($20.00) Per Share 


H. B. Robinso 
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Investment Bankers 


136 St. James Street 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be reliable and om which we acted im 
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This distillery is in complete, successful operation. The 
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Insurance for Buyer and Seller 





Scramble for 


in Life Companies 
Leads to New Peaks 





Sun Life is Leader, Fol- 
lowed by Other 





Shares 
U.S. BUYING ACTIVE 
Insurance and _. Investment 


Trust Interests on Other 
Side Lead Buying 
of Stocks 


The American investor has -turned 
his attention to Canadian insurance 
stocks. A few weeks ago, rumors 
were flying thick and fast regarding 
the heavy purchases of bank stocks 
from across the line. Prices rose tre- 
mendously and the culmination point 
was cabal with the announcement 
that two investment trusts had been 
formed for the purpose of acquiring 
the shares of the Canadian banks. 

In the past two weeks however, the 
financial batteries of New York end 
Hartford, have been turned on the 
Canadian insurance stocks, with the 
result that brokers report the heaviest 
trading that has ever been experienced 
in this type of security. With one ex- 
ception, however, there is little reason 
to fear that Americans are out for 
control of Canadian insurance com- 

ies. 

More particularly, the buying has 
been concentrated on the higher priced, 
or leader stocks, but the movement has 
extended all along the line, with the 


-result that there has been a very keen 


interest among Canadian investors 

arding the lower-priced stocks. In 
other words, while the American buyer 
is bidding upwards of $500 to $2,000 
for a share of the higher priced stocks, 
the Canadian investor is saying to 
himself “any benefit that accrues to 
the bigger companies, will also affect 
the smaller, therefore, I had better 
climb on board before it is too late.” 


Sun Life Leads Advance 

Of course, the leader in this meteoric 
rise, has been the stock of the Sun Life 
Insurance Company. Ten months ago 
this stock was being bid for at $560 
per share. This week it reached its 
peak at $1,975, and it is rumored that 
transactions have actually taken place 
at the $2,000 mark. In two weeks it 
has jumped $525 per share. And in 
even on Sept. 8th, transactions took 
place at the $1,100 mark, which shows 
an $875 appreciation within a month. 

Within the past three weeks at least 
1,000 shares of stock have changed 
hands at these prices, which is about 
one-twentieth of the total number of 
shares outstanding. 

Practically all the buying in this 
stock is coming from Hartford, accord- 
ing to advices received by The Finan- 
cial Post. Much of the buying is being 
done through New York, of course, 
but the real source is believed to be 
Hartford, rather than Wall Street. 
Fear on the part of the company 
officials that a definite move is being 


‘made to acquire control of the com- 


pany, is believed to be the primary 

motive in taking steps to split the 

present stock on a ten for one basis. 
Other Stocks Also Jump 

However, the Sun Life is not by any 
means alone in this bullish market. 
The stocks of two or. three other lead- 
ing companies have forged into the 
limelight. Canada Life stock, for in- 
stance, has risen from $900 to $1,150, 
and, several hundred shares have 
changed hands between these figures. 

The stock of the Great West Life 
has also been active. At the beginning 
of the year, this stock was quoted at 
$410 bid. Two weeks ago the bid 
price stood at $430, but during the 
past week $450 is being offered for a 
share of the stock, with none being 
offered. 

Another spectacular rise has taken 
place in the shares of the Manufactur- 
ers Life. Around the first of January, 
the stock was $135 bid. Two weeks 
ago this had trebled to $390: While 
during the past week, there has been 
active bidding for the stock at $500, 
with very little offered. 


Continental is Most Active 

In the smaller company stock, the 
trading has not been so active, but the 
demand for stock has increased tre- 
mendously, with the result that the 
whole market has become exceedingly 
firm, and bid prices have risen tempt- 
ingly. The most active stock on the 
board has been the Continental Life, 
which has changed hands rapidly at 
prices ranging from $55 to $60. 

The fire and casualty stocks have 
not been forgotten, but as there are 
only a few purely Canadian stocks of 
this type in demand, the situation is 
not so spectacular. Dominion of Can- 
ada Fire has been in strong demand at 
high prices, and so has the stock of 
Canadian Fire Co. of Winnipeg. 

In spite of this keen demand for 
Canadian insurance stocks, there 
seems no reason to fear that control of 
these institutions is passing across the 
border. Information received from 
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vinces. So far eleven have been recog- 
nized in the West, all of them having 
been admitted to British Columbia; six 
to Manitoba, and seven to Alberta. The 
following table gives a summary of the 
fire insurance experience of the three 


provinces for 1926: 
Net Net Losses 
Incurred 









INSURANCE GAINS 


Stock IN WEST CANADA, 


Premiums 
















Ey cn casas $5,670,000 $2,662,799 
BM Sota ho ieactah 3,995,610 2,082,067 

REPORTS REVEAL SRE Os shi <uacecakete 4,484,580 *1,767,598 
*Losses paid. 


In each case the amount of premiums 
collected shows an increase over the 
previous year, while losses have shown a 
corresponding decrease. This reflects the 
improvement in underwriting conditions 
which have prevailed in Canada of late. 

Among the casualty lines of risk, auto- 
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Three Provincial Reports 
Tell of Good 


“Bid” P rice-Range of Progress 


Canadian Insurance 
Stocks 


Jan. 1, Oct. 1, Oct. 10, 

1927 1927 1927 
Sun Life .. $560 $1,350 $1,975 
Canada Life 600 940 1,150 
Manufactur’s 135 395 500 
Great West 410 430 450 
Crown Life 128 220 280 
Continental 42 50 60 
Can. Fire 90 95 110 





Substantial growth in the insurance 
business of Western Canada, is re- 
corded by the reports recently issued 
by the superintendents of insurance in 
the Western provinces. Saskatch- 
ewan does not issue a separate report 
on provincial insurance, but the re- 
ports from Manitoba, British Colum- 
bia and Alberta show that much pro- 
gress was made during 1926, in all 
types of insurance. The reports cover 
the activities of the various provin- 
ces for the year 1926. 


Insurance in Manitoba 


In Manitoba, the total premiums col- 
lected for all classes of insurance 
amounted to $16,932,263, as against $15,- 
806,073 in 1925, and $14,487,130 in 1924. 
The increase is fairly well distributed 
among the various classes of insurance, 
although the premiums on steam boiler 
and explosion, and upon unclassified 
casualty risks, show an exceptionally 
heavy increase during the past year. Out 
of the total premium income of insur- 
ance transacted in the province, only 
about 4% is transacted by provincially 
licensed companies. This percentage is 
apparently decreasing slightly each year. 
There are 26 insurance companies and 6 
reciprocal exchanges licensed provin- 
— as against some 237 with Domin- 
ion licenses, which are registered to do 
business in the province. 


Alberta and Coast Results 


In Alberta, the total premiums written 

y the various companies within the 
province amounted during 1926 to $15,- 
526,000. There were at the end of the 
year, 18 companies operating under a 
provincial license, as against 444 insur- 
ance corporations operating under a 
Dominion license, but registered in the 
province. Also, the province during the 
year, admitted provincially, seven reci- 
procal or inter-insurance exchanges. 

In British Columbia, there were at the 
end of 1926, some 233 insurers licensed to 
transact business in the province, of 
which 222 operate under a Dominion 
license, and 11 under provincial licenses. 
In addition, 11 reciprocal exchanges ob- 
tained permits to transact business with- 
in the province. The total amount of in- 
surance written by all classes of insurers 
in the province amounted in 1926 to $18,- 
895,000, as against $17,306,000 in 1925, 
and $15,517,000 in 1924. 


Life Business Gains 
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New York by The Financial Post, in- 
dicates that there are apparently three 
sources from which the buying eman- 
ates. The first is Hartford, which is 
said to be largely responsible for the 
interest in Sun Life stock. The sec- 
ond is the brokers themselves who are 
evidently picking up a few shares here 
and there with a view to handsome 
profits, either for themselves or their 
clients. And lastly there are the new- 
ly formed American investment trusts, 
which invest largely in insurance com- 
pany shares. This latter source is 
considered to be a highly potential fac- 
tor in the present situation. 
Holding Companies Protect 

As far as the control of the smaller 
Canadian companies is concerned, 
there is a feature surrounding many of 
the smaller Canadian companies that 
entirely precludes the possibility of] » 
American interests quietly acquiring a 
controlling stock interest. This feat- 
ure is the fact that the control of sev- 
eral Canadian companies is held by a 
holding company which operates per- 
fectly inconspicuously, and which 
consists of the majority shareholders 
of the insurance company itself. 

This method of control is a very 
effective safeguard for the young: in- 
surance company, especially during 
the lean years of its earlier existence. 
A poor showing in the early life of a 
company might easily depreciate the 
the company’s stock, to a point where 
a wealthy outsider might find it ex- 
ceedingly profitable to quietly buy up 
large blocks of stock, and accrue to 
himself the years of effort which 
should rightfully go to the earlier 
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Oshawa Will Borrow 
City of Oshawa will be in the market 
for some $400,000 worth of bonds about 
next February. These bonds will be to 
cover the cost of making additions to 
two of the city’s public schools, a two- 
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roomed addition in one case and a four- 
icccishesiendtiiatansioaeliegiReadeenelctiaeal nadidandtvapinatetipiiadmaiannisees 
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roomed addition in another, e 
road, sidewalk and water main a s 
sions, necessitated by the growth of the 
city. The school extensions noted here 
are not likely to satisfy the wi 
needs for long. A new school is in mi 
to be erected probably early in 1928, 









NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 
SEATTLE, WASHINGTON 
Writing Fire Insurance at chs eae 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 


Branch Offices: 


Toronto, Ottawa, voerares a a ee eae 
n, ax, and Charlottetown. 


Winnipeg, Montreal, St. J 





just three incidents. 





The Rule of Three 


There are just three incidents—and three alone—in the history 
of a legal reserve life assurance policy. 
They are:—Premium Paid. 

Proof Submitted. 

Cheque Drawn. 


In the case of a matured endowment policy there are again 


They are:—Premium Paid. 
Policy Matured. 
Cheque Drawn. 





The rule of three is as elementary in insurance as in education. 
In both it is the beginning of wisdom. 
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Independent Order. of Foresters 
Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
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Taking the life insurance business as 
a whole throughout the Western Pro- 
vinces, the reports show healthy in- 
creases during the past year. In Mani- 
toba, premium income amounted to §$I0,- 
375,000, as against a little less than $9,- 
500,000 in the previous year. Practically 
all of this business was done by Domin- 
ion companies registered in the province, 
but the provincially-licensed companies 
received only $91,000 in premiums. In 
Alberta, premiums for 1926 amounted to 
$8,950,000, which represents a_ total 
amount of business written, of $59,732,- 
000. The total amount of life insurance 
in force in the province amounts to 
approximately $284,500,000. In British 
Columbia, the yearly premiums amounted 
to $10,523,457 as against $9,220,000 in 


shareholders. Furthermore the hold- 
ing company can be of real service to 
shareholders, by going into the mar- 
ket and buying up odd lots of stocks 
that are being offered at sacrifice 
prices, and which would otherwise 
have a demoralizing effect on the com- 
pany’s position. 
Later They Are Abandoned 

As the company grows larger, this 
holding company plan very probably 
outgrows its usefulness, and judging 
by the experience of Canadian com- 
panies in this regard, the scheme is 
usually abandoned in later and more 
prosperous years. By that time, con- 
trol of the company, is, as a rule, very 
definitely established, and there is 
little possibility of control passing 
without the consent of the majority 
shareholders. Of course, there are ex- 
ceptions to this, and our biggest Can- 
adian company, The Sun Life, has only 
recently been attributed with consid- 
erable qualms, as to the final out- 
come of this keen interest on the part 
of Hartford interests. 





Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H. HUNTER ALEX. STEWART. 
Secretary President Treasurer 


Assets (Dec. 31, 1926) $3,822,316 
Reserves .........+.. 2,422,896 
Insurance in Force. . .33,050,441 






















The Main Source of Profit 


to a 


Life Insurance Company 


lies in what is technically described as Savings from Mortality, 
that is, the difference between the actual death losses and those 
allowed for in the premiums. 





1925. This represents some $53,443,000 
new and taken po written during the 
year. The total amount of life insurance 
now at risk in the province amounts to 
$303,807,000. 


Summary of Fire Experience 

Fire insurance is the next most impor- 
tant group of protection. In all three 
provinces, the most outstanding feature 
of the year is the official admission of 
the reciprocal exchanges into the pro- 
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His Family’s Future 
Was in the Fire 


HE had need for insurance and proposed taking 
out a $5,000 Policy in the Mutual Life. 

as asked him what was the minimum by which 
his widow could carry out his plans for his boys’ 
education. How long could his family live and how 
much education could they have for $5,000 ? 

“Make it ten, then,” he said, “with an extra 
thousand for my mother—say $11,000.” 

I got the Head Office to make out three policies 
—two for ten thousand each and one for one 
thousand in favor of his mother. 

“I can’t pay for it,” he said, when he saw the 
extra $10,000. “I have other irons in the fire.” 

“You have your family’s future in the fire,” 
said I. “Don't leave it there.” © 

He hesitated, but saw the logic of the situation 
and accepted the full amount of the policies — 
$21,000. 

“It will cost me $700 a year,” he said, “but my 
family's future is worth it.” 

Be ee Oe 


Why not let one of the Mutual Life experts 
yze your insurance position and show you where 
you stand and how to adjust yourself? 


Tbe MUTUAL LIFE 
of Canada 
WATERL@, ONTARIO 






For the Past Five Years 


HE EMPIRE LIF 
INSURANCE COMPAN 


has had the lowest ratio of death losses to business in force of 
any Canadian Company, and the lowest ratio that any Canadian 
Company has had in any five-year period in its history. This 
remarkable record is one of the reasons for the high standing of 
the Company, and one of the reasons why 


Empire Life Policies Equal the Best 
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Agencies established in Ontario, Quebec, New 
Brunswick, Prince Edward Island, Saskatchewan, 
Alberta and British Columbia 
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12-14 Wellington St., E. - TORONTO 
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Insurance News 


(Continued from page 18). 





Massachusetts Official 


Declares Compulsory Law 
Has Reduced Accidents 


Compulsory automobile insurance 
has been very much in the foreground 
for the past two or three years, but 
in spite of much intensive interest 
on the part of insurance companies 
and associations, there has been a 

t paucity of authoritative in- 
ormation on this exceedingly con- 
troversial subject. No one had ever 
tried compulsory, automobile insur- 

and therefore no one knew just 
what the effect would be when it was 
tried. 


However, it is now a matter of his- 
tory, that the State of Massachu- 
setts, at’ the beginning of the present 
year, introduced a compulsory in- 
surance scheme into its midst, and for 
the past nine or ten months, both 
Canada and the United States have 
been waiting to see what the results 
of the innovation would be. 

Massachusetts Official Speaks 

About a week ago Wesley Monk, 
Superintendent of Insurance in Mas- 
sachusetts, made an official statement 
of the situation before the National 
Convention of Insurance Commis- 
sioners at Cincinnati, and his pro- 
nouncements on the subject are of 
more than passing interest. The high 
spots of his address are as follows: 

“First I point out to you that the main 

urpose of the law in application to 
Teeemchusstts motor vehicle owners, has 
been and is being thoroughly and com- 
pletely satisfied. One can rest assured 

the owner of every motor vehicle 
caving Massachusetts’ registration 
plates, has furnished a certificate of in- 
surance or a surety bond, or has deposit- 
ed securities for the compensation of 
damages, arising out of his or her negli- 
gence.” 

“I am safe in saying that the law is 
100 per cent. efficient and has accom- 
plished exactly what it was intended to 
accomplish. I have heard and read many 
arguments to the effect that the new 
law in Massachusetts had failed. This is 
not true. Any such statements have been 
made by those who have lost sight of the 
main purpose of the law and have stress- 
ed its secondary or incidental results. 

Secondary Results Noted 

“Now let me discuss some secondary 
results of the law. 

“Until 1927, registrations persistently 
increased, at the rate of about 50,000 
per year. Since the law came into effect, 
there has not only been a lack of in- 
crease of the normal amount of registra- 
tions, but in certain classifications, there 
has been a very decided decrease in regis- 
trations. This is particularly true of the 


*more hazardous types of vehicle. 


“The makeshift motor vehicle, hitherto 
operated on the highways by bere. is no 
longer upon our highways. Furthermore, 
there are a great many motor vehicles 
now in the junk heap, which would be 
operated on our highways with all the 
attendant risks were it not for the fact 
that this insurance is required. 

“I have been informed by the Registrar 
of Motor Vehicles that the ratio of re- 
ported accidents involving personal in- 
jury, in proportion to the number of 
registrations of motor vehicles, is de- 
creasing. This undoubtedly is due in 
part to the operation of the law. 

“Statistical plans have been developed 
by the insurance department with the co- 
operation of the insurance companies, 
which will disclose not only all the facts 
and figures relating to insurance losses 
and expenses, but will also disclose the 
private record of every individual auto- 
mobile owner in the commonwealth. That 
record is available, too, and will be 
weighed by insurance companies. 


May Write Only Proper Risks 

“Bear in mind that the companies are 
compelled under this law to write only 
such risks as are proper, and if a com- 
pany examining the record of an indivd- 
ual applicant, finds that record such 
as to make him an improper risk, the 
company may decline to insure. Further- 










more, if one company declines to insure, 
that record is available for all compan- 
ies, and each and all will decline to in- 
sure. If the company is correct in its 
judgment, and is supported by the oreo 
oard, that motor owner is off the high- 
ways, so far as owning or operating a 
motor vehicle is concerned. 

“Among other reasons which have been 
supported by the board as a just cause 
for refusing or cancelling, is driving a 
motor vehicle while under the influence 
of liquor. and the board has decided with 
equal certainty that persons operating 
motor vehicles for unlawful purposes, 
are to be considered undesirable risks. 


He Favors Law Heartily 


“In 1924, I in no way made any personal 
commitments either for or against the 
proposition for a compulsory motor vehi- 
cle insurance law. To-day I am heartily 
in favor of such a law. 

“In my opinion, compulsory insurance 
is and will be a palliative to accident 
prevention, and if given a fair trial, will 
do more to create care on the part of 
motor vehicle owners and operators, and 
thus prevent accidents, than any single 
remedy that has heretofore been sug- 
gested.” 


‘INSURANCE GAINS 


IN WEST CANADA 
REPORTS REVEAL 


(Continued from page 18) 

mobile insurance is the most important 
individual form. In British Columbia, 
this business has grown tremendously 
within the past three years as evidenced 
by the amount of premiums received an- 
nually by insurance companies in the 
province. In 1926, premiums amounted to 
$1,106,295; two rae previous they were 
only $736,000, while in 1925 they amount- 
ed to $884,000. In Manitoba there is a 
slight falling off in premium income for 
1926, due doubtless to lower rates pre- 
vailing in the province. The following 
table shows the relation of net premiums 
to losses incurred: 


Western Automobile Experience, 1926 





THE FINANCIAL POST 


FORECAST BONUS 
FOR EMPIRE LIFE; 
APPLY ON SHARES 


Five Dollars a Share Men- 
tioned, to Come in 
January 





That good things are in store for 
the shareholders of the Empire Lifé 
Insurance Co., seems assured from 
information received by The Finan- 
cial Post this week. Although there 
has been no official announcement, it 
is learned on good authority that the 
directors of the company have ap- 
proved the principle of declaring a 
bonus on the company’s stock. The 
company has recently been selling 
an additional issue of its stock to the 
Canadian public and at the end of 
1927 there will be outstanding about 
$1,500,000 of the company’s capital 
stock. Authorized capital amounts to 
$2,000,000. 

At present the company has a sur- 
plus on hand of something like $130,- 
000 of which $75,000, or $5 per share 
will probably be distributed as a 
bonus not in cash but as a paid-up ad- 
dition to capital. It is further under- 
stood that the distribution will be 
made at the turn of the year, per- 
haps towards the end of January. 

At the present time the company’s 
stock is 10 per cent. paid-up, so that 
when the bonus is declared next year, 





Net Net Losses 
Premiums Incurred 
PM theniaasessicwee $1,106,000 $518,000 
i <nhescwende haat 354,481 130,653 
Pele, wbbinesscsewess 456,300 225,629 | 
*Losses paid. 


Not only has insurance progressed 
along the lines of these three leaders, but 
also in other forms of casualty lines 
there has been rolled up an impressive 
amount of business. Some of the more 
important classes of business, and the 
sameecoese of the three provinces, is as 
0 








ows: 
Western Casualty Experience, 1926 
Net Net Losses 
tor Premiums Incurred 
SE West kscetoeses $438,923 $198,791 
Deh dcaeesenaceees 249,166 91,613 
WS e60senedis eed 386,782 °166,174 
Sickness— 
ls eaebdnedessese $174,509 $101,482 
Mis. sésccshetencse 94,259 46,968 
Ss éhedCudesveees Included in Accident 
Liability— 
Tah seins s0dk6eedn $80,142 $10,731 
Dn Vidoutsassaacn 33,454 7,899 
eS dvandaay sea tee 92,215 *35,705 
Burglary— 
iy Ws éeweenwatesas $47,242 $10,411 
OR, scudwetneoibss 13,705 3,178 
BE. wae cesccsheswe 53,477 *12,717 
Guarantee— 
a avessaaacaion $91,920 $15,987 
ee 104,598 29,144 
Ds wens sendssbaue 346,030 *42,877 
Plate Glass— 
i Gs bebecuesstaeae $56,628 $20,933 
Pk -tsanwacssd doen 46,485 15,458 
PDs ben eeesénesese 41,761 *18,758 
Marine and Inland Tr— 
i Mie ssbeedveasess $606,845 $387,171 
BE, < cosessdcesdec 143,088 *87 ,096 
Hail— 
MER. adeessvecdeste $1,134,831 $1,099,151 
Sills! asbones onsoere 464,513 *150,958 
*Losses paid. 
tIncludes Accident. 
ZU . 
O | a PE a 
a2 311 $) lin 
6 0 vy eS 
S. f 
, —a NES 
' ( I ) TT i) 
| = 
( ow A 
ee _ 
ONE of life’s greatest problems was 
solved when business men carried 
over into domestic life the “long look 
—the practice of looking and planning 
ahead, which has proven the secret oi 
every successful business enterprise. 


college days ahead, clearing off the mort- 
ce Re kama, cumlerte ior the sunset 
years of life—all can be planned with definite 
assurance of happy consummation. 
t contribution of modern life 
a ? Sind London Life policies on the 
“reduced premium” idea are built for the 
purse of the average family man. 


a man age 30 can pur- 





the stock will in effect become a 15 
per cent. paid-up stock, thus reduc- 
ing the amount of premium on the 
company’s stock, which in this com- 
pany has been as high as $35 per 
share. 












THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 









We have a reputation for 
executing electrical con- 
struction of heavier nat- 
ures in out of the way 


places. 
Canadian Comstock Company Limited 


Montreal Toronto 








Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 


Farm Lands, Appraisals 


We are well informed on the oil situation. 












$1,100,000 
Metropolitan Corporation of Canada Limited 


First Mortgage Sinking Fund Gold Bonds 


Series “A”, 6% 
Interest and Sinking Fund payable out of monthly rentals under leases to 
. METROPOLITAN STORES, LIMITED 


AND 


METROPOLITAN CHAIN STORES, INC. 


Dated October 1, 1927 
Series “A” Bonds Authorized $1,300,000. 


Principal and semi-annual interest (April 1 and October 1) payable at the 


Bank of Canada in Montreal and Toronto, or in United States 


Chicago or at Agency of The Royal Bank 


60 days’ 
interest 
of $1,000 


of Canada in New 


Due October 1, 1947 
Presently issued $1,100,000 


option of the holder in Canadian gold coin at The Royal 
id coin at Continental & Commercial Trust and Savings Bank, 
ork. Redeemable, prior to maturity, as a whole or in part, upon 


ice, on any interest date up to and including October 1, 1928, at 105 and interest, and thereafter at 105 and 


notice, o 
less ‘4 of 1% for each full year or fraction thereof which shall have elapsed thereaf 
$500, registerable as to principal only. Montreal Trust Company, Trustee. 


A portion of this issue has been placed in the United States. 


ter. Coupon Bonds in denominations 





Sinking Fund, commencing October 1, 1930, sufficient to retire over $700,000 of Series *“‘A’’ Bonds 
by maturity through purchase at not exceeding the current redemption price or 
through call by lot at that price. 


The following information has been summarized from his letter to us by Mr. E. W. Livingston, 
President of the Corporation and of Metropolitan Chain Stores, Inc. 


COMPANY: Metropolitan Corporation of Canada, Limited, has acquired the ownership in fee of centrally 
located chain store properties in 10 Canadian cities, including Montreal and Sherbrooke, Quebec; Ottawa, 
London, Sault Ste. Marie, Peterboro, Kitchener and Brantford, Ontario; Saint John, New Brunswick 
and Glace Bay, Nova Scotia. 


All of these properties are leased to Metropolitan 


Chain Stores, Inc. and its Canadian operati 


subsidiary, Metropolitan Stores, Limited, jointly and severally, for a period of 25 years, at an annu 


net cash rental of $240,000, payable monthly in advance. 


BUSINESS: Metropolitan Chain Stores, Inc. operates directly or through subsidiaries, a total of 90 store 
properties in many of the principal cities of the United States and Canada, supplying at minimum cost 


a wide variety of low-pri 


specialty articles. In 1926 aggregate gross business was in excess of $11,000,000. 


Present indications are that total business for 1927 will approximate $13,000,000 as a result of the present 
expansion program and the growth in sales of existing stores. 


SECURITY: This issue of Bonds, in the o 
roperties of the Co 

five year leases of suc 

Canadian Apprai i 

cost new less depreciation, at $1,840,075, of which the Series “‘A 


roperties to 


pinion of counsel, is secured by a First Mortgage of all of the 
ration and by the assignment to and oe with the Trustee of the twenty- 
etropolitan Chain Stores, Inc. 0 é 

Company, Limited, has appraised these properties, on the basis of reproduction 


and Metropolitan Stores, Limited. 


Bonds presently issued represent less 


60 
tt unissued balance of Series “A” Bonds may be issued from time to time prior to October 1, 1928. 
Bonds of other series may be issued under the terms of the First Mortgage and Deed of Trust for refunding 
purposes and/or to the extent of 60% of the appraised value of additional properties. 


EARNINGS: The leases of the properties of the Corporation run for a period of 25 years and provide for 


the payment by the operating companies of 


all taxes, insurance and miscellaneous*expenses incidental 


to maintaining the stores and, in addition, an aggregate annual cash rental of $240,000. 


Such annual rental is equivalent to more than 3 times the maximum annual interest requirements 
and more than 2% times the maximum annual interest and Sinking Fund requirements of the total auth- 
orized issue of Series “‘A’”’ Bonds. F pee : ; 

The rental payable to the Corporation under the leases, in the opinion of counsel, is an operating 
charge on the consolidated gross revenue of Metropolitan Chain Stores, Inc., and Metropolitan Stores, 


Limited, ranking equally with similar rental payments of those companies. : a 
The Sonastbdenn ae revenue of Metropolitan Chain Stores, Inc. and Metropolitan Stores, Limited, 


for the year 1926, after deducting cost of goods sold, other rentals and all taxes, except income taxes, 
amounted to $2,665,104, equivalent to more than 11 times the annual cash rental for the properties of 
Metropolitan Corporation of Canada, Limited, and more than 25 times the maximum annual interest 
and Sinking Fund requirements of the total issue of Series “A” Bonds. 


GENERAL: The outstanding issues o. Preferred and Common stocks of Metropolitan Chain Stores, Inc., are 


currently selling at prices indicating an aggregate market valuation of these securities of more than 


el ,000 life insurance on the 















‘famous i © $3.52 kc . 
( yable anne iy) and sabe toe $8,900,000. 
uction by divi our prem- ‘ 
iums when reduced by dividends could details have been passed Messrs. Osler, Hoskin and Harcourt,.of Toronto and Messrs. Winston, Strawn.and Shaw, 
never total yet ge my eG vA Chicago. aa isals by Canad ian ADs ch Company, Limited. Examination of books and review of audits i two years ended 
yet ot eee a the protection 31, 1926, of Metropolitan Chain Stores Inc., and Metropolitan Stores, Limited, by Messrs. Haskins § Sells, Certified Publie 
“tb shoeye there. Ask any of our Accountants. Interim Bonds are now ready for delivery. 


ondon Lif 
Insurance Gompany 


- LONDON, 
Policies “Good es Gold” 


Price 99 and Accrued Interest, yielding over 6.05 % 


_ Greenshields & Co. Hanson Bros. 
The Willison Neely Corporation Limited 
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The statements contained in the above are not but are based iipon information which we believe to be reliable and on i 


which we acted in purchasing these securities. 



























DODGE BROTHERS 
EARN PREFERRED 
DIVIDEND NEEDS 


So Declares New York 
Financial Paper in 
Review 




























































At their recent low prices, the lowest 
since the company was publicly finan- 
ced, Dodge Bros., Inc., bonds, prefer- 
ence shares, and A shares were sell- 
ing at about $16,000.000 less than the 
$146,000,000 which a — were 
reported ta have paid for the company 
sg April, 1925. The $57,405,500 of 
convertible 6 per cent. debentures out- 
standing at 86 have a market value 
of around $49,000,000. These bonds 
are the remainder of an original issue 
of $75,000,000 the balance having been 
converted into A stock or retired 

‘through sinking fund. The 850,000 
shares of preference stock at 62% 
represent a market valuation of near- 
ly $53,000,000, and the 1,935,023 of A 
hanes at 14% are quoted at $28,- 
000,000. The aggregate market val- 
ue of these three issues is $130,000,- 
000 


Because such a large eo of 
the Dodge issues was sold in Canada, 
the following comments of the Wall 
Street Journal will have a Canadian 
interest: : 

The corporation also has outstanding 
$5,500,000 of notes, the balance of $8,- 
250,000 issued for acquisition of Graham 
Bros. truck division, as well as 500,000 
shares of voting class B stock which is 
held by the bankers and for which there 
is no quoted market. 


Sharp Decline in Profits 


Decline in pene Bros.’ securities re- 
flects the sharp falling off in the com- 
pany’s earnings during the current year. 
Although the 7 per cent. preference 
shares are —r on a basis to yield over 
11 per cent. the latest reports show divi- 
dend requirements earned, and interests 
close to the company express no appre- 
hension over the immediate safety of 
the dividend. For the two months ended 
August 31, earnings are estimated at 
around $1,800,000 after all charges and 
taxes, or nearly double the dividend Te- 

uirements of $990,000 for the period. 

hese two months’ earnings added to the 
$5,020,917 reported for the first six 
months of the year, indicate the com- 
pany earned in eight months $6,820,971, 
for dividends, or $870,000 in excess of 
annual dividend requirements of $5,950,- 
000 
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. in 
Preference Dividend Already Covered 

While results in the final quarter of 
the year, with the general slowing up in 
the automobile business, probably will 
not be as favorable as in earlier quar- 
ters, it is apparent the company has uilt 
up sufficient surplus during the first 
aes months, so that it can do consider- 
ably worse than break even in the last 
quarter and still cover its preference 
dividend requirements for the year with- 
out going into its surplus account. 


At present, Dodge Bros. preference 
shares, for the first time since the com- 
pany’s securities were offered to the 
public, are selling close to their book 
value. When the preference shares were 
issued in blocks of one share of prefer- 
ence stock and one share of A stock at 
100, the market value of the preference 
shares was around 85. At that time the 
company’s balance sheet showed an 
equity for these shares of $5,658,680 or 
$6.65 a share. Through conversion of 
bonds into A stock and through rein- 
vestment of earnings, this equity was 
increased to $48,323,110, equal to $56.85 
a share at the end of 1926. So far this 
year about $3,000,000 of surplus earnings 
have been reinvested bringing the equity 
for the preference shares to in excess of 
$51,000,000 or $60 a share. 


Of this increase in equity during the 
past two years, about two-thirds has re- 
sulted from the reinvestment of earn- 
ings. In eight months of 1925, $9,841,- 
969 was reinvested; in 1926, the com- 
pany’s banner year, $15,729,420 was re- 
turned to the property. 


Bond Conversion Benefits Preference 


Through conversion of bonds, $14,- 
981,498 has been placed into surplus be- 
hind the preference shares. The $75,- 
000,000 of convertible debenture bonds, 
which were a part of the original financ- 
ing, carried privileges to exchange u 
to $30,000,000 of the issue into A stoc 
on a sliding scale in blocks of $5,000,000 
and at prices ranging from $30 to $70 
for each A share. The first three blocks 
convertible at $30, $35, and $40, and a 
small amount of the fourth block, con- 
vertible at $50, aggregating $15,025,000, 
have been converted, increasing the num- 
ber of A shares to 1,935,023 from the 
original issue of 1,500,000 shares, and re- 
ducing the outstanding total of bonds, 























































































































including reductions made through sink- 
ing oo of $1,000,000 annually, to $57,- 
405,500. 


The conversion and retirement of these 
bonds have strengthened the position of 
the preference shares through increasing 
their equity in the corporation’s assets 
and reducing prior interest charges In- 
creased equity results from the fact the 
bonds are carried on the books at their 
full par or face value in assets, whereas 
the A shares into which they are con- 
verted are carried at a nominal value of 
10 cents a share, having been issued 
against earnings. 


Go Back After Earning Power 


_ The corporation has purchased for re- 
tirement $2,750,000 of the $8,250,000 notes 
issued last year in payment for Graham 
Bros. and its sinking fund referred to 
above, is also operative on the deben- 
tures. On August 31, cash and market- 
able securities on hand, exceeded $18,- 
000,000. While low earnings this year 
are a disturbing influence, it should be 
remembered the company has been under 
heavy expense incidental to revamping 
completely its entire line. Present indi- 
cations are it will enter 1928 showing 
fixed charges and preference dividends 
earned. With the new lines on the 1928 
market, and expenses incidental to their 

* development charged off in the previous 
year, the management will be in a posi- 
tion to concentrate on recapturing some 
of the company’s former earning power. 


























































B.C. Phones Increase 
Rapidly; Lines Extended 


Figures just published show that the 
British Columbia Telephone Co. had 97,- 
659 telephones in use on September 1, 
1927, compared with 94,556 on January 1, 
and 87,890 on January 1, 1926. There are 
1,341 telephones on lines of connecting 
local companies in the province. 

The company’s lines, which recently 
were extended to Kamloops, are now be- 
ing extended on C. P. R. telegraph poles 
to Vernon, B. C. 
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U.F.0. INITIATE 
SHOPPING SERVICE 


Will Buy Anything Farmer 


A shopping service for farmers has 
been instituted by the United Farmers 
Co-Opérative Co. of Ontario, Toronto. 
When this company was organized in 
Ontario, a retail stores division, com- 
prising about 35 stores and carrying 
stocks of many items used by the 
farmer, was an important phase of 
the work, but in a change of manage- 
ment, the new executive decided to 
discontinue this section of the busi- 
ness. However, in its place there has 
come this “shopping service.” 
slogan used in advertising the depart- 
ment is “almost everythin 
farmer,” denoting that there are 
some, if not many, articles which are 
not handled. 

In an interview with an official of the 
United Farmers Co-operative Co., Ltd 


some very interesting points wit 


vice is claimed to have been inaugurated 
purely as a service to members. Should 
any merchandise be required, the farmer 
writes to the service explaining his 
wants, 
make it their business to purchase the 
material and send it to him. Enquiries 
are received with regard to prices being 
asked for various commodities in the city 
and should the farmer’s local prices not 
be in accordance with those in the city, 
buying is done through the city office 
of the company. It is understood there 


being invoiced at cost, plus shipping 
charges. 
The onl 
this new 
chanical goods, such as tractors, engines, 
ete., or any goods requiring local service. 


The shopping service has not been in 
operation quite long enough to determine 
what influence is goin 
hardware trade through 


ness has already been done in milk, dairy 
and strainer pails. 
completeness in service to the farming 
community was indicated by the fact that 


spools of thread of a certain kind, which 
were readily bought for her and mailed 
by return. 

Should this department of the company 
be used to any great extent many lines 
of business, relying on the farming com- 
munity trade for a good portion of their 
business, will feel the effect. 
derstood the company have wholesale 
connections where goods can be had at 
regular wholesale prices, and passing on 
these values to the farmers will not be 
f any benefit to the retail trade through- 
out rural districts. 


in various sections of the province the 
heavier lines of hardware, such as fenc- 
ing, barbed wire, binder twine, etc., are 
distributed, and in some cases carried in 
stock. Dealers have felt this competition 
rather keenly for some time, and with 


the further addition of the “shopping | U. F. O. and th i 
mosteas this form of competition is in- | The sales of that ssameduy Goan ae 


Co-operative Co., 
been greatly increased this year through 
the formation of a “wheat pool” for the 
province. The company started this pool, 
ming at‘a membership of 10,000 farmers, 
The success to which the organization 
has attained can be judged from the 
statement that the company now has 
9,300 signed contracts from farmers, 
flour millers and elevator owners. A large 
quantity of this year’s crop has already 
been handled and the company are offer- 
ing farmers one cent more per month to 
hold their grain until it can be handled 
in the province. This it is claimed will 
keep the Ontario mills and grinders work- 
ing steadily for a much longer time than 
if the grain was sold for export. 

The “wheat pool” has been the chief 
factor used to increase the membership | h 
to its high level, and the shopping ser- 


THE FINAN 


SIX APPRAISERS 
WILL GIVE EXPERT 
AID TO CUSTOMS 


Appointments Follow Clean 
Up by Mr. 
Euler 










Marketing Board 
to Show at “Ex” 


Empire Marketing Board will 
have space at Canadian Nation- 
al Exhibition, Toronto, in 1928. 

The board has taken about 
25,000 square feet of floor space 
which will be devoted to show- 
ing as complete a display as pos- 
sible of the food products of 
the Empire. The hall will be 
constructed on somewhat the 
same plan as the Empire Mar- 
keting Board’s exhibit at the 
British Industries Fair in Lon- 
don earlier in the year, and will 
probably be decorated with the 
famous frieze of Empire, espe- 
cially designed by Maurice 






































One of the most momentous of re- 
cent reforms in the Canadian depart- 
ment of national revenue has been 
the move on the part of the minister, 
at Ottawa, Ont., to establish a new 
system of Dominion appraising, the 
officials of which have jurisdiction 
over six groups of industries, accord- 
ing to an Ottawa despatch to Hard- 
ware and Metal. 

The new plan, as outlined by Hon. 
W. D. Euler, Canadian minister of 
national revenue, calls for the appoint- 
ment of six Dominion appraisers who 
will have direct charge of the valu- 
ation of goods in their respective 
groups which are imported into the 
Dominion from all other countries. 

The new officials appointed thus far 
include those for textile goods of all 
description, boots, shoes, leather and 
rubber goods. The others to be ap- 
pointed will have jurisdiction over 
three other key industries, and, in ad- 
dition, consideration is being given 
the appointment of a chief appraiser 
for the hardware and steel industry. 

Thé appraiser for leather and rub- 
ber goods of all kinds is J. G. Jones, 
of Montreal, formerly with Henry 
Morgan & Company, Ltd., and previ- 
ously with Ames, Holden and Mc- 
Cready, Ltd., Montreal, and the Slater 
Shoe Co. Ltd. 


Qualifications Required 


These appointments, it is stated, 
have been made strictly in accord 
with trade qualifications and, regard- 
less of political leanings, as it is the 
desire of the minister of national rev- 
enue to secure trade experts for the 
important positions. Because of the 
nature of the work, they must be able 
to judge material, quality, and must 
have first-hand knowledge of market 
values, with actual trade experience, 
so that they may be able to check up 
on valuations for customs purposes. 
It is stated that the situation has been 
scanned in each case so that men of 
superior trade standing could be sel- 
ected for the new government posts. 

Following the appointment of the 
Dominion appraisers for the six in; 
dustrial groups, the next step will be 
the establishment of an expert ap- 
praisal system, the personnel of which 
will be qualified assistant appraisers 
at each of the principal ports of entry 
in the Dominion. These men will also 
be selected for trade qualifications and 
will be outside the realm of politics, 
it is stated. They will work under the 
general direction of the Dominion ap- 
praisers, who will make frequent trips 
to various Dominion ports for the pur- 
pose of checking up valuations on ship- 
ments for duty purposes. 


New Men Appointed 


Although some of the officials in the 
present customs department will be 
placed in charge of port appraisal 
work, it is pointed out that the large 
majority of the assistant appraisers 
will be new men altogether. Arrange- 
ments are being made for the civil 
service commission of Canada to ad- 
vertise for assistant appraisers, out- 
lining the trade qualifications requir- 
ed. ade merit will govern the ap- 
pointments. 

In the past, members of the clerical 
staff of the customs department have 
worked up to the appraisal status by 
reason of promotions governed b 
seniority. In so far as appraisal werk 
is now concerned, this will be discon- 
tinued except where a man in the ser- 
vice is qualified by experience to judge 
actual quality of goods and to pass 
judgment on current market prices. 
Promoted clerks in the past have been 
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which was taken to Dunedin for 
the New Zealand International 
Exhibition in 1926. 
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the shopping service which it publishes 
this week’s issue. Primarily the ser- 


Toronto, Hardware and Metal 
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no extra charge for this service, goods 


items not handled through 
epartment are said to be me- 


Got Five Spools of Thread 
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understood that a considerable busi- 
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Heavier Lines Carried in Stock 
Through local agents of the company 









vice is another development which is ex- 
pected to appeal to the farmers and help 
to hold their interest in the concern. 

_ Selling Binder Twine Now 
_ Binder twine is just now probably the 
item of keenest competition between the 


































former organization this year have been 
equal to that of 1926, but there has pos- 
sibly been more twine used. A consider- 
able stock was carried over from last 
year in certain parts of the Dominion, 
and that naturally reflects in the buying 
for 1927. 

Further developments in the U-F.O. 
shopping service will be watched with 
interest by many in the retail trade, and 
this is broader than an Ontario affair, 
because of the fact that the U.F.O. Co- 
operative Co. in this province is now 
working in very close touch with similar 
organizations in other provinces in con- 
nection with grain marketing and there 
is little doubt but that various practices 
such as a “shopping service” will be- 
come standardized throughout most parts 
of the Dominion. If this is the case it 
will represent a certain portion of rural 
ardware needs which will be supplied 
direct to the farmer by his organization. 





The membership in the United Farmers 
Ltd., of Ontario, has 

















































































Interest Paid on Funds Awaiting Investment 


If you have any money which you want to keep liquid, and yet 
have it earn a fair rate of interest, while you are looking for a given 
investment, this Company will allow you 4 per cent., subject to call 
at any time. 

We accept only a limited amount, however, in this way, and those 
deposits shall not be greater than are collaterally secured by our 
Government Victory Bonds. 
_ Under our Guaranteed Certificates we invest money for three and 
five year periods to yield 5 per cent., these certificates being secured 
by the Company’s first Mortgages held in Capital Account, as well 
aoa the Company’s Reserve. Interest computed and payable half 

We specialize in the investment of funds belonging to Insurance 
Companies, Fraternal Orders, Colleges and Municipal Sinking Funds, 
yielding them safe and satisfactory returns. 


THE STANDARD TRUSTS COMPANY 


346 Main Street, Winnipeg 
Capital fully paid $1,000,000. Reserve $300,000. 
Branches: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER 
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CIAL POST 


inclined to accept import invoices as 
the sole mark of determination in ap- 
raisal. They were excellent clerks 
ut poor appraisers. The new plan is 
correcting all of this. 


Will Be Slow Process 
The process will naturally be slow, 
it is pointed out, because it will not be 
possible to find qualified men over- 
night. Another simultaneous devel- 
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preferred stock. No earnings have been 
paid on the common stock for the past 
five years. There are 100,000 shares of 
common “A” of a par value of $10 out- 
standing and 560,000 shares of common 
“B” outstanding. 

The continued growth and expansion 
in the use of the automobile in Canada 
has had a beneficial effect on the com- 
pany’s business and it is understood that 
the increased demand for its products 
will be shown in an improvement in the 


the common stock has advanced to 
over the $200 level, and anticipations of 
a split in the stock in the near future, or 
other favorable action, are widely held, 
The wiping out of the outstanding bonds —_—- 
is considered to have placed the com a 
in a favorable position for some distriby.. 
tion to the shareholders. According + 
the last statement the profit and 
surplus amounted to $3,907,231, with net 
working capital of $4,016,926. 
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mining stocks and a good deal of the 
buying in International Nickel has come 
from Canada, where several large for- 


portant ports, leaving the customs 


Stock Will Soon be Split 
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The chief desire of Hon. Mr. Euler, | cessful Canadian eitat and manufactur- | vance in the stock, says the Wall Street or north 
Canadian minister of national revenue, | ing business, says a review by Johnston | Journal. a regularly. 1 
it is stated, is to place the customs |and Ward. The company consists of five | One investment that these profits are the years g0 * 
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prices, actual quality of commodities, | ors, lacquers, etc., and operating tin can | ped to America, the majority of which thinkin about 
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and box factories. The company, a strict- 
Incidentally the remarkable increase 


ly Canadian organization, was formed 
in 1911 to take over the Canadian busi- 


etc., so that the Dominion government 
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in Canadian wealth in the last few years . 
porters and to have the —_ -“~ to ness of the Sherwin-Williams Company | is probably no mean factor in our own =” will all — 
back up every customs ruling. Te | of Cleveland, and this connection and | bull market. Tall rises in a number of — poy we thought 


will be no political axes to grind, and 
the government hopes to secure the 
last cent of revenue that is due from 






that with Lewis Berger & Sons, of Eng- 
land, has been a valuable asset for the 
Canadian company. 
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lowed for 1921 as a result of the world- 
wide deflation, and a heavy drop in in- 
ventory values as well as turnover. Since 
1921 earnings applicable to the common 
stock have been as follows: 1922, 11.20 
per cent.; 1923, 13.76 per cent.; 1924, 8.49 
per cent.; 1925, 8.97 per cent., and 1926, 


Control Change 





SCHLUMBERGER 


ELECTRICAL ‘ PROSPECTING 


METHODS 


Room 903 Wilson Bldg. Telephone Main 1870: 


From Our Own Correspondent 
MONTREAL.—Reports of a struggle 
for control of the Canadian Connecticut 
Cotton Mills at Sherbrooke, P.Q., by big 





American interests and one of the lead-/|9.53 per cent. Current earnings will 6% Front St, W. Telegr. address oF i t continuo 
ing textile companies of the Dominion, | show a considerable increase over those Toronto 2, Ont. “Elecpropec”’ OG what co 

have been denied by officials of the Cana- | of last year. During the past few weeks engagec ; 
dian Connecticut. The report was pub- in minm anc 
lished in Montreal last week, stating that pursuits, it wil 
an offer of $68 a share had been made for eal significanct 


the preferred stock by U. S. interests 
and that a leading Canadian textile com- 
pany had entered into competition with 
a counter bid. The stock is quoted at 
around 50 on the Montreal stock ex- 


consequences © 
tive part of f 
and the provin 
other prairie | 


Let Us Do Your Reading 


ons". Fuller, Jr., chai f the C a stream of Pc 
. R. Fuller, Jr., chairman of the Cana- 
dian Connecticut Cotton Mills’ Board of Railway: 


When you wish to follow a subject that is attracting 
attention in the press of Canada, let us save your 
time and money by doing the work for you. 


Directors, when questioned as to the 
authenticity of the report, stated that it 
was absolutely without foundation inso- 
far as he was aware. 

The Canadian Connecticut Cotton Mills 
established its plant at Sherbrooke, Que- 
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items on industrial conditions, crop reports, factory 
expansion, new buildings, fires, births, deaths, 
financial news and trade changes. Let us tell you 
how we can be of service. 


This mill, in common with other Cana- 
dian tire fabric industries, was hard hit 
in the period of depression which follow- 
ed the over-expansion programme neces- 
sary to meet war conditions. The com- 
pany has been forced for several years 
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Bend, but also for depreciation charges. The Canadian Press Clipping Service J ” me to V 
; ; : come about. 
Notwithstanding the difficulties it has : 2 - Nhe Canad 
had to face, it has succeeded in maintain- 143-153 University Ave. Toronto, Ontario a Ane. 1920 
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Announce 


New Low Prices 
Gotfredson — 
oa 


$1535 





Ton “ey o2()?? Six Cylinder 
1 8-20 3 Speed Transmission 


Chassis Only F.O.B. Toronto 
Tax Extra 
2 Ton “26-C” Six Cylinder 5 
C 4 Speed Transmission $ 20 7 
Chassis Only F.O.B. Toronte 
Tax Extra 


Same Sturdy Construction 
Same Truck Units 
Same Wonderful Performance 
Thousands of Satisfied Owners 
Telephone or Write for a Demonstration 
| Toronto Branch: 242 Spadina Avenue— Phone TRinity 8092 
Cotfredson Corporation fimited 


WALKERVILLE, ONTARIO 
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cannot go to the north country with- 


oe out feeling ashamed of your ignorance 


-goncerning what has taken place only 
a night’s Side away from home. 


‘fre May Stretch Across Prairies 


anager of one of those prop- 
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r ago, said to me, “This mineral- 
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years by, there will be other 

Satilngers “and Teck-Hughes mines, 
and Wright-Hargreaves, as well as a 
percentage of failures” 

Now, there is especial significance 
jn all this. For years we have been 
thinking about these thousands of 
miles of rock and water that break us 
off from the prairie provinces. That 
qill all be changed. When I was a 

we thought of everything west of 
the Detroit River as “West”; then 
when I came into young manhood the 
was shifted to the Mississip- 
and now we have shifted it to the 
Becky Mountains. In the United 
States everything west of the Rocky 
Mountains is “West”; everything east 
of the Rockies to the Mississip- 
is the “Middle West”; everything 
there to the Detroit River is 
“Middle East,” and then we have the 
“Bast.” It is pretty difficult to know 
“where the line of demarcation is be- 
tween us and the West. _ 

When you get on the train here to- 
night and get off in Winnipeg 30 
hours later you enter a new commun- 

. If it be —- en these 

ineral deposits, to develop a some- 
what continuous body of population, 
engaged partly in agricultural, partly 
in mining and partly in commercial 

pursuits, it will be of immense politi- 
eal significance. You can imagine the 
consequences of having the more ac- 
tive t of the province of Ontario 
and ne acovines of Manitoba and the 
other prairie provinces connected by 
a stream of populated communities. 
Railways Belie Whispers : 
Now, consider what has happened in 
*eonnection with the Canadian Nation- 
al Railway System and the Canadian 
Pacific Railway System. It is only 
the other day at we had the “Whis- 
per of Death” amare | from a great 
city and proclaiming that we would 
be bankrupted by our railway opera- 
’ tions. It is only four years since the 
Senate met in committee—the Great 
Committee of the Senate—for the pur- 
pose of considering what could be done 
to save the country from the calamity 
of the National Railways System. 
Having had the privilege of some little 
association with the railway problem 
for a short time, I find that aoe = 
nglishman’s expression— - 
vee = to view the change that has 
come about. 

The Canadian National Railways 
which in 1920 received for passengers 
and freight $32,000,000 less than it 
cost-to carry them, in 1926 received 
from passengers and freight $48,000,- 
000 more than it cost to carry them— 
a difference of $80,000,000 in 6 years, 
during which we were proclaiming to 
the world that we were going to ruin 
and destruction because trade was bad, 

















“Sir Joseph Flavelle Says 
; Canada Has Seen Its Boom 


(Continued from page 17) 





and when the churches were told: 
“You will have to get along without 
money for your expansion work until 
we get more money.” To show that 
the Canadian National did not steal 
that trade from the C.P.R., I may say 
that the comparative figures for the 
C.P.R. show, not as large an increase, 
but a very substantial one. 

The Canadian National Railway 
System in 1926 actually had net earn- 
ings equal to the entire interest charge 
upon all the securities of that railway 
held by the public—not the debits on 
the books of the Dominion Govern- 
ment, but all the securities issued to 
the public. Will they do it each year? 
I do not think so, I would not be sur- 
prised at all if the figures were not 
as good at the end of this year. But 
that need not disturb us. That is one 
of the things which indicates what 
happened when we let loose this extra- 
ordinary amount of liquid cash in 
every province. 


Need More People 

We accomplished this improvement 
with practically the same number of 
people we had before. That is the mis- 
fortune of it. If we had increased our 
population as we have increased in 
cash, we would have had a different 
story to tell. I feel rather concerned 
that we should be called the third 
richest people in the world, cap- 
ita. What we really need is far more 
people distributed among far more 
activities and taking advantage of 
our enormous natural products and 
developing them, so that this body of 
wealth, instead of being distributed 
over the same number of people, 
should be distributed over a larger 
number who would be producing a 
correspondingly greater number of 
products. 

What do the figures of our genera) 
trade indicate? Those figures are 
more or less disturbed by the fact that 
the dollar in 1914 was worth very 
much less, but bought very much 
more than it would buy in 1926. Our 
export and import trade in 1914 
amounted to $1,100,000,000; in 1926 
it amounted to $2,300,000,000. In 1914 
we imported $163,000,000 in excess of 
our exports; in 1926 we exported 
$224,000,000 in excess of our imports, 
a comparison of the trade balance for 
the two years showing a betterment 
of $387,000,000. 

Are Buying Imported Goods 

We are not doing as well this year. 
You may have your own opinion of 
the reason why; I should think it 
arises partly from the fact that we 
are making money and spending 
more on imported goods. That is 
rather natural. 

Now, what are the implications of 
all this? They are a robust belief in 
Canada and a robust belief in these 
conditions, because the facts were 
before any one who wanted to find 
them; and I can say with frankness, 
because I am a Conservative and be- 
cause I believe in protection, that 
when we were proclaiming to the 
world that we could not get on unless 
we had tariff, and more tariff, up to 
the point of brick for brick, it was 
not true. That is all. We did need an 
adjustment of the tariff, and we do 
now. I am not talking politics. I 





Lake of the Woods Milling 
Company Limited 


and Subsidiary Companies 





Combined Balance Sheet 
as at August 31, 1927 


The Balance Sheet of the Company shows a 
substantial increase in earnings over the previous 
year. For the year ended August 31, 1927, operat- 
ing profits amounted to $634,378.00 as against 


$271,791.00 in the previous year. 
After providing for the usual dividends, etc., 
surplus account stands at $714,197.05. 


Following dividends were paid: 
Dividend Preferred Stock for year .$105,000.00 


Dividend Common Stock for year .. 


Written off property: 


420,000.00 


Lake of the Woods Milling 


Company 


Subsidiary Companies .......-. 


60,000.00 
15,000.00 


The above is a good showing when the condition 
of the milling industry is considered. 


In the domestic market competition has been 
very keen as usual. A hopeful feature is the in- 
creased immigration, which will add to the number 
of consumers of flour in Canada. In this industry, 
as in other lines of Canadian business, immigration 
is a considerable factor in future improvement. 


The export market has been poor. We have had 
to contend with increased tariffs and other restric- 
tions imposed by some European countries, as well 
as with the keen competition of American mills 
which have been able to buy wheat at an average 
lower price than Canadian mills could do. There 
has also been heavy price cutting by British millers 
which has affected prices for Canadian flour’ in 


Great Britain. 


The Company’s plant has been maintained in its 


usual efficient state. 










think the implication for any body of 
men who have to do with the active 
productivity of various Canadian 
enterprises is that they will be disap- 
pointed if they think the ratio of ad- 
vance will continue to go on as it is 
going now, because their minds have 
not been fixed upon what a great ad- 
vance was made during and since the 
war. 
No Stock Market Prophet 

When the present stock exchange 
boom will crack, I do not know. I do 
not know what will happen when it 
does, or what circumstances will lead 
to it. I do not know what will happen 
when the inevitable reaction comes 
from a period of expansion. We can- 
not always deal in superlatives. There 
comes a time when psychologically 
the human family cannot go on, and 
then we do feel the reaction; we will 
say we were all fools. I do not think 
this is a time to croak and say that 
we have a bad time ahead of us. I do 
not believe that we have. I think this 
is a time for greater sanity. . 

1 suppose it would be almost un- 
warranted for me to say anything to 
men who feel that they are thoroughly 
warranted in making some money on 
the stock exchange. I have no criti- 
cism of that; that is not my business. 
But do not forget that there is no real 
profit to the country and no real bet- 
terment to enterprise because a stock 
exchange speculation or gamble turns 
out profitably. There is a prospective 

rofit on the value of the security, 

ut as sober men we must not over- 
look the fact, because after all, we 
have to live on business, and not on 
stock exchange speculation — that 
there still must be in every commun- 
ity a body of men who love to do 
business for the sake of the business, 
and who do it well and keep on doing 
it well. That is what we have to count 
on. I am raising no scarecrows, but 
I am bound to recognize that we have 
had the benefit of a period of fine 
business, much better than we real- 
ize, and that we must get rid of the 
‘idea that we are just entering such 
a period and that everything is going 
to be better farther on. 


Changed Views in West 

Now, just this added word. I have 
been going to the West more or less 
consistently since the year 1880. I 
have always been a great believer in 
the West, but I was wholly unable to 
accept the general wave of pessimism 
that swept over the prairie provinces 
following the deflation of agricultural 
values in 1920, and the one thing that 
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impressed me on a recent visit to 
Winnipeg, Edmonton, Vancouver, Vic- 
toria, Calgary, Regina and Saskatoon, 
was the recovery by the Western man 
of his self respect. All the bitter feel- 
ing that he had towards all and sun- 
dry in 1920-21-22-23 had gone by. 
There are still many things to ad- 
just. There are a good many debts 
still undischarged, and many that 
will not be discharged except under 
compromise conditions. There are 
still large acreages of land which 
were foreclosed and which have not 
yet been absorbed. But the feeling 
of the man of the West that his hand 
is against everybody’s and that 
everybody’s hand is against him has 
passed by. And this is the interesting 
fact: It has gone by reason of the re- 
turns which he has received from his 
own effort, unaided by Parliament— 
his own effort and the gracious act of 
Providence which has resulted in hun- 
dreds of millions of dollars of new 
money coming out of the ground each 
year. I said without the aid of Par- 
liament. Last session Parliament 
granted certain privileges with regard 
to the borrowing of money; but they 
have not yet become effective. The 
Railway Commission this year grant- 
ed relief by way of lower freight 
rates to the Pacific coast; but they 
went into effect only on the Ist of 
September. Parliament is determined 
that it will build the Hudson Bay 
Railway, which is the pet scheme of 
the West; but it is not yet effective. 
All the change that has taken place in 
the West has taken place in the same 
prairies, populated largely by the 
same people who three or four years 
ago said they were broken, but who 
looked for relief where all men ought 
to look for relief—first, last, and al- 
ways—under their own hats. 





Belgian Government 
Aids Canadian Traders 


Canadian business men intending to 
travel to Belgium may be interested to 
know that a Belgian state institution 
will readily assist them in establishin 
connections with Belgian merchants ond 
producers. 


The “Office Commercial de l’Etat” 
situated in the centre of Brussels (15 
rue des Augustins) constitutes a section 
of the Department of Foreign affairs and 
its services are entirely gratuitous. 


In its reading hall are deposited about 
650 commercial periodicals and numerous 
trade directories from all parts of the 
world; a special staff supplies freely 
all kinds of information as to sources of 
supply and as to outlets of merchandise; 
foreign business men have at their dis- 





posal rooms for meeting Belgian manu- 
facturers, and their mail may be ad- 
dressed to the care of the Office if they 


The Belgian Consulate 
Montreal will advise the Office Com- 
mercial de l’Etat of the intended visit 
of Canadian merchants and eventually 
arrange interviews with representatives | P. R. 
of Belgian suppliers or buyers in any 
particular line. 

















STEWART, McNAIR & CO: 


Members Toronto Stock Exchange 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 1415-6-7 








TORONTO STOCK EXCHANGE BUILDING, TORONTO 











STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on all 
Principal Exchanges for Cash or on conservative margi 


Private wire connections, New York, Montreal, Toronto. 


OSLER, HAMMOND & NANTON 


LIMITED 
WINNIPEG 





McDougall & Cowans 


Members of the Montreal Stock Exchange 
' Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


QUEBEC 
WINNIPEG 











HALIFAX SAINT JOHN, N.B. | 


TORONTO 


OTTAWA 








Eleven Times What It Was 
Eleven Years Ago 


The past few years have been universally looked upon as severe tests 
of the basic soundness of any business structure or industrial institution. 


FEW industries or institutions in Canada, or in any country, 
can show, during the past eleven years, as steady a growth 


as MacLean’s Magazine, as indicated by its increase in circu- 


lation and 


The circulation has grown from 25,000 to more than 110,000 
copies each issue; and the advertising revenue in 1926 was 
more than Eleven Times what it was in 1916. 


This remarkable and consistent growth throughout these trying years 
the policy behind this publication—and 


is evidence of the soundness of 
proof of the valuable and highly satisfactory service that it is rendering 


advertising revenue. 


‘to readers and advertisers alike. 


‘-MacLean’s is more than a Magazine, It is ¢ National Institution. 
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“It Grows because It Serves’’— 


Mr. Manufacturer: 
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The first six months of 1927 show another tremendous 
tifying advance in advertising volume—an 
increase of 20 per cent. over the first six months of 1926 


ACLEAN S 


"CANADAS NATIONAL MAGAZINE 


You will find it easiest to sell your product 
to the homes which regularly buy ours. 
















Pool Building Elevators 
Contracts have been awarded by the 
Alberta Wheat Pool for the construction 
of two more elevators, it is announced 
General at/from the head office of the pool in Cal- 
gary. These will be 35,000-bushel houses 
located at Sauki ‘and Rainer on the newly 
completed Bow Slope branch of the C. 
This will bring the total number 
of elevators owned by the Pool at country 

points in the province up to 157. 




































































































MONTREAL 










THE FINANCIAL POST 


Current Events in Banking World 


POUND’S STRENGTH |Banks Show Further 


SHOWS NEW YORK G 
rowth in Business 
LEADS IN F INANCE Two or three years ago, The Finan- ; banks back to the three million dollar 


i * | cial Post pointed out on a number of | mark again after a temporary and 
Tem orarily , at Least, It is occasions That one of the strongest seasonal recession. Savings and de- 
andling World’s. features in the then uncertain busi-| mand deposits are at a high figure. 
Banking ness situation was the fact that Can- | Current loans show a substantial in- 
adian business had plenty of a a as - = oe a in Canada 
: ’ _| capital. It was suggested that the | and abroad. e statement is again a 
ae a ee 7 the plentitude of money in the country | very healthy one and it is apparent 
— . sterling exchange rates} augured well for a rapid return to /| that the banks entered the crop mov- 
a on outside - purely financial prosperity as soon as —! — a, e oneae ee equipped to handle 
: ; .| ditions: began to shape up, for busi- eir heavy burden. 
=r eae tone ne daily ‘Soe ness expansion would not be hampered| Non-current loans continue to de- 
ae newspaper story. Sterling had| for lack of funds. The banks had | cline despite the large increase in the 
Eeaded Deumenale interest during the| Plenty of money; they had trimmed | total amount on loan, an indication 
oe nd the immediate post-war peri-| their sails to stand good weather or | that many weak business concerns are 
ad. Its rise to the unheard-of rate of| bad. Large sums were invested by | working around to a better position. 
$7 to the pound in the August war| them in liquid assets such as easily} Another interesting feature of the 
anie of 1914, as against the normal| marketable bonds and New York call | statement is that bank premises are 
: ity of $4.865, and its fall in Feb-| loans, money that could readily be | carried at a lower figure than a year 
coors, 1920. to $3.18—a lower rate| transferred as needed to more produc- | ago. This reflects the closing down of 
owatlg was reached when Napoleon re-| tive uses such as loans to commercial | branches as much as writes off from 
turned from Elba in 1815—were events operations in Canada. As business has | this account. However, the swing 
that touched the public imagination.| expanded, this trend to higher cur- | back is becoming apparent as branches 
Once linked again to the gold-standard| rent loans has been most marked and | in new districts become essential and 
basis, sterling, which could now only still continues. And to-day there is| bank premises increased in August 
swing back and forth in the narrow] still no indication of a shortage of | from July. 
ace between the “gold-export} business capital. The banks’ assets Conditions that promise steady ad- 
point” and the “gold-import point,”| continue to grow as savings deposits | vance in banking profits are indicated 
became a dull subject. But something} accumulate and there is ample money | jn the bank statement, conditions that 
appears to have happened this season/ to care for the needs of business that justify the recent increases in bank 
again to make the sterling rate a mat-| is certain to expand further. stock prices. 
ter of popular discussion. The New/ The government bank statement for! The Financial Post’s analysis of the 
York oo in an editorial reviews} August shows total assets of the bank statement follows: 
stion. 
me viing’s traditional movement in 


BANK STATEMENT FOR MONTH OF AUGUST 
the autumn has always heretofore been 
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Immediately Available Liquid Resources 































: Assets 

(Continued on page 26) August, 1927 er — oe 1926 ae 

ea RUS vancathncnareyest 67,095,519 70,056,136 2,960,617 _64,005,002+ 8,090,517 

re Latch-string is- Out Dom. Notes ‘12 118/019;464 —100,355,4174+ 12,664,047 112,820,117+ ‘199,847 

. Only | Gold F 66,070,332 68,620,382— 2,550,000 68,210,332 2,140,000 . 
to Profitable Accounts Omly) Foreign Banks v.01... 688691841 G4345.426-+ 4.518.915 72.740. 100— 3,020,849 YPROC Fireproof Wallboard has transformed thousands 
1 i © eevecsecece 2.751.041 19,248, Pi . ° . pa ’ . . . e a 

Wor S bank te: have savings ccants | oor Bee. occ 334,893,622  337,583,824— 2,689,702  343,313,924— 8,420,302 of dark, dusty, inaccessible attics into clean, comfortable, 


which have $700 as an average balance 


vt. 
is a remarkable thing. D. D Kimmel, Call Loans Abroad .... 253,329,993 239,893,385+ 13,436,658 245,193,882 + 8,136,111 

















cosy extra rooms—bedrooms, children’s playrooms, radio rooms 






president of the Midland Bank of Clove. 926,019,312  900,102,7294+ 25,916,583  930,560,549— 4,541,237 ; , 

fod isan he Geter ore of un gu, atm tm Sa tT Tie of Conn Green! sony | | and every other kind a home requires. 

the Bankers Monthly. . Ths my. Secs. scenneneceee 68,977,621 3,398,766 + = $5,388,208 oes A t sont 1 G il 2 th 
sAmong other things he sara: “mia Gan. Gal au. agains btaabanrt pm abtmenault | aheib Ae ___At trivial expense Gyproc will give you extra rooms that are warm 
average of our commercial department | Loans Abroad ......-.. 262,552,120 264,757,252 2.205.132 261.404.476+ 1.147.644 in winter, cool in summer and fireproof. The large, sturdy boards of solid 







accounts) is primarily due to the policy 

















rock are ready to nail to studding and joists, or 


















—— 2 ee eee aa 1,767,815,123 1,752,437,878-+ 15,377,250 1,613,619,085+ 154,196,088 di 1 d 

opene or usiness, six ; Oth 4 ts ° 

Avril, and to which it has consistently | Non. Curr. Loans ..... 8.990.490 8,993,852 3,422 9,649,439 — 659,009 irectly Shetaings amaged walls. Gyproc is the most “GYPSUM-IZE” 2 
adhered. Real Estate ........... 7,834,133 7,804,755+ 29,378 8,325,017— 490,884 economical gypsum board you can use, quickly ” 


and easily put up. It will not burn, : Your Buildings 
y put up urn, warp, crack Lareesei Sonal 


Every building should 


Mortgages ..........+.+- 6,391,752 6,337,249 + 54,503 5,691,797 + 699,955 
Premiors ..cscscccscees 70,912,978 70,816,053 +- 96,925 71,369,679-— 456,701 
Lets. of Cred. ......... 72,541,692 73,527,814— 986,122 70,342,321 +- 2,199,371 
Loans to Comp. ...... 6,847,144 7,246,602— 399,458 5,682,777+ 1,164,367 
Other Assets .......... 2,837,046 2,908,634— 71,588 2,944,863— 107,817 


“Always, it has been our aim to build 
up the volume of deposits rather thar 
the number ‘of accounts—in recognition 
of the essential fact that bank profits 
depend upon the aggregate of loanable 


nor shrink and will take any decoration. 

































be Gypsum-Ized. Roc- 































mount with every increase in the mame | | ae TAMIL Gane Gees ican san, far seeetaitinater ate ee ee 
this act always in mind, the Midland] Note Ci. Gp. occ. “Usganane  Gesszegt “O'time  grenasat ' tegaty following dealers will gladly show you Ales cme ng | and Gyproc Fireproof 
has consistently shaped its general new Sean oe — <2 i tr g dealers will gladly show you. Also write us Wallboard will make 
Secor eg leet pee ie Gocanetion SS hee. soak dard Sane Sees: + —- 2,846,244,7814+ 158,100,229 for free booklet “My Home” which tells about the cold ‘| your buildings cold 
of genuinely profitable business.” acintiis a acemmmnhand Ginatihiaten proof, heat proof and fireproof qualities of Gyproc, weer heat proof, fire- 













Rocboard Gypsum Insulating Sheathing and Insulex. 
THE ONTARIO GYPSUM CO., LIMITED - PARIS, CANADA 


Circulation ...........- 166,646,392 74,406,053— 7,759,661 167,047 .033— 400,641 
Dom. Govt. .........+- 70,082,755 53,056,483+4- 17,026,272 47,111,233+ 22,971,522 
Prov. Govt. .........-. 19,827,412 26,784,508— 6,957,096 16,425,447 + 3,401,965 
Govt. Advances ....... 25,950,000 17,050,000+ 8,900,000 14,300,000+ 11,650,000 





Opens New Branch 
The Bank of Nova Scotia has opened 
a branch at Henribourg, Sask. 

































































































































Demand Dep 571,383,964 Ti ee 2 
man Saei ci boe as 333, 128, 205,285  532,475,594+ 38,858,370 
More Bank Branches Savings Dep. ......... 1,389,703,490 1,379,013,6004+ 10,689,890 1,843.116.753+  46.586,737 
ot tees enact o 
Opened in September Wa adiess vccacon 1,961,037,454 1,930,142,279+ 30,895,175 1,875,592,347+ 85,445.107 On the Be & N. O. and Rouyn lines 
A net gain of eight new branches for] Foreign Dep. ......... 333,704,507 336,756.951— 3,052,444 323,885,477+ 9,819,030 
the month of September is reported by Due Banks Abroad, Etc. 
4 Canadian chartered banks. During —— Kingdom ...... anne wet oa of: 706.200—— 294,404 2 = A CIS LTD. 
the month ten new branches were opened | Foreign --------------- 300,345 7,677,185— 2,376,837 .379,1704 11,921,178 
: ONG PAD. vovessvcccces 10,399,696 8,316,177+ 2,083,519 13,261,826— 2'862 
and only two closed. The list of branch-| Tits of Cred. ........ 72,541,692 73.527.814— 986122  70.842'3214 219834 and the 
Other Liab. ........... 2,372,565 2,523,208— 150,643 1,768,123+- 604.442 
— — | beuieeteeee sere on tn GEO. TAYLOR HARDWARE LTD 
eekly Bank earings Pa shie occ cennk cs 2,714,364,723 2,676,335,0324+ $8,029,691 2,569,909,2834+ 144,455.440 > 
ine "ep tiaes — ; Due Bet. Banks ...... 10,694,866 9,100,608+ 1,594,258 10,283,666 + 411,200 b 
comparison with week year Liability to Shareholders roc be ood 
eietiianineaiaiailialiaieeeaeiemneeeeeteeeerteereneneen omen yp 
Dividends 5 sewaen bap ek 2,828,833 9222-341 + 1,506,492 2,665,340-+- 163,493 aa ates ~~ . 1 ° can secured from any s 
SNE “rsa ckcstoatues 130,881,920  180,780,150+ 101,770 125,441,790+ 5,440.13 wn 
ge ty Get. 6, 1087 | Capital .....0...200000 122,604,880. 122.503.1104 101,770 —117,064.5214 5'340:389 SEES CUPINY Conver i ANY. Coty, tO village. 
Halifax ............ 187, ) ie ee ry ee ae. aan 
ee arse shee: tales 1 1 eee 2,981,875,222 7,940,041,241+ 41,333,981 2,825,364,600+ 156,010,622 
Saint John ........ 2,664,837 2,729; eee : 
a a ee oe 6.491.503 Saas es opened and closed during October, branch, transferred to Aylmer, Que.; * 
Sherbrooke ........ 1,069,791 1,077,233 | follows: L. M. Hart, of the Caleary, Hillhurst 
Montreal .......... 187,854,277 177,211,755 Opened branch, transferred to Bruderheim as 
Ottawa ire Deb onan 7.502.281 8,572,174 — a Ste. Anne de la! manacer; E. McLean, of the Montreal 
ee Ee ae 1,047,922 1,210,401 | Perade. Que. - . 
Dereate i000. 2.664. 112,660,440 173.315.7338 | Imperinl—-Walkerville, Tecumseh Road. oe os been appointed manager of 
Hamilton .......... 6.608,415 7,444.605| Nova Scotia—St. Catherine St., Montreal; e New Westminster branch. 
Brantford ......... 1,561,227 1,634,265 | Dalhousie. N. B.; North Hill, Calgary. J. G. Penney, manager of the Prince 
RE nosy Senses 3,531,166 3,852,559 | Standard— Adelaide and Yonge Sts., Toronto:| Albert branch of the Bank of N ' 
NNN c's 0sedses 661,096 739,910 | Mendham, svb to Leader. Sask. Scotia. h ; Nova 
Scotia, has been appointed to take over 
Kitchener ........- 1,373,979 1,453,549 Toronto—Windsor, Ont. th 
Western Cities Weyburn Security—McCord, Sask.; Summer ; e management of the Saskatoon 
eo 4 Oct 1.1926 Oct. 6, 1927 Cove, Sask. x >ranch. 
pieces 1,184,529 $ 1,164,625 joned ini 
Winnipeg ......... 77,460,770 64,523,198 | Montreal—Stayner, Ont., sub. ishiowing mien? “qoamune ae e 
Brandon .......... 949.030 848,694 Royal—Mendham, Sask., to Leader. ki = b appointments: A. Tom- a IT 
Resina Petiee reson 6,383,384 6,751,875 + tal FE Sein a aia at 
oose Jaw b te 1,761,417 1,845,636 —_———_———— , se; ° ° vill, ormer y man- : * s * e.° 
momo Sar ee, Staff Gossip ager at Davenport Reed sad Lane. Why build to burn? Gyproc does away with inflammable wood-lined walls, roofs, ceilings and partitions 
135 


460,637 507,952 Avenue branch, Toronto, has been ap- 
























Calgary 6,363,567 8,606,181 pointed manager at the West T 

Edmonton ......... 6.627.773 6.847.808 i E ‘ = Serene 

Medicine Hat .-.... 396.041 505,080 Rin nee an hea gy ae one wi ee, Sad = ~~ lowing staff appointments: L. C. Brown, accountant at Calgary branch and W. D. Closes Waterford Branch 

eo Wore peter. aeLast 19 aes aeemin ee eee ae Coen | shenee Sao iene eau eas ——— manager at Medicine Hat, has Cockerill has been appointed to a similar The Bank of Toronto has discontinued 
nt 2'405,937 2'792.041| has been transferred to Pembroke: | at Oshawa. een appointed manager at Saskatoon,| position at Portage Ave. branch, Winni- | its branch at Waterford and the business * 






and is succeeded at Medicine Hat by W.| peg. E. D. White has been appointed as- | of 
S. Ashley. J. G. Foggo has been appointed’ sistant accountant at Winnie. of ecaek token ores Oy Ot 


Return of the Chartered Banks of the Dominion of Canada August 31st, 1927 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 





NOR. ccekn. tacKenee 718,6144W. J. Goulet, teller at the Alexandria The Dominion Bank announces the fol-’ 










































































































LIABILITIES 
Notes in ~ Due to Advances Due to Demand Saving Deposits Bal. d 
BANK | Circulation | Dominion under Provinci its in | Deposits in | elsewhe ther banke Due to Due to Bills Lettersto| Other i Reserve} Capital Total Capital | % | Loans verage verage reatest 
baa Seay ecaaaeal ‘Gina aol coe ene os isewhere oo ———_ —* Banks Payable Credit | Liabilities | Declared Fund paid up Liabilities outhoriaed “dive ites be and Dorsinfon aa 
2 ah a es | | | ee | dend Coin Held | Notes held | notes in cire 
$ $ $ .: s $ Pr $ $ i ae ee be es. a BS ee 
42,699,143] 47,561,220] ............] 5,039,354] 138,735,873] 380,858,637] 81,581,262 2,036,499 on, ‘ - ; 7 ; y $ Ph Ba ee a 
14,110,862) 2,626,988]... "461, 5°738°457| 121 814'1' "18 6a? er 1,364,921 6,150,672) 889,461) 12,467, 1,364,662 ; ‘ f * Y 
rans] “ASsany | atea Seamed Mupetg Str] Dapear] Bi) Ea Ste "esr ies Raion) igaetel erdarsiy ita) tz | Piss] Suaisa] sista] eee 
jsoszis ; 88109 ‘450,000  donveat arse steak ia 54,332 264,107 1,667,539 1,657,367] 1,988,823 104,892 7,000,000] 5,000,000] 118,662'220] 10,000,000] 12 pie ies ie yee? Mos 788 
, Paoateren ° x . . 755 OP a “000, 61. 5000. ay a "74" 
36,905,273]  S-25R643|  Soononol Estee] HaSaaeeey seoteeatd TT Lae TST 1279;788|  Poae’ons 10,744,309) "252,969 13,627/023] .... 073 20,000°000 20,000;000] 495,008,937 28/000,0001 12 | “6,049,379 17,263,000] 15,648,000 fees 
273 , , . 92 33, 58 : f ) 123, 1 2 4 ; “05 20, F ( ’ . . , , , , . , , « , , ’ , ’ . ’ 
ene ; pity oan senane oe at oeee C708 3,203 1,849,140 1,247,830 364,522 neat OSL TS. et enn wr eye 29,800,220 778,980,447} 40,000,000] 12 2,365,725 | 11,191,573] 10,158,156 39,261,314 
sees C0259] ROL ee Tea] — 300828.566) $1,077,902] .... 1,202,469 572,154 2287946]... | arenes 66,521 7,000,000 6,000,000 129,060,255} 10,000,000} 12 853,132] 2,137,000] 3,996, 024, 
9705780] 2.383601... 12730140) 21,104,435) 90,029,358) "1,500,011 5,023 293,416 FORME coshccss sd)  SERMEEE ocos... $'500,000] §'500/000] 148'295,017] 10‘o'00] 13 1eore7s | aeai929] anatase | Sao 768 
501/255 ” 87,703) 22. 22525227] "202071 + 254605350] 27812677] 1,455,583 321,847 PENEEEE ink 660008. SOE <iccessece 7'500,000] 7,000°000|  131'686°477 10,000.00 2 19900 954086 620974 13396996 
Tetah............ | 1666063901 ~ 70082,7561 ~ 25980000 Toaaanl ~éyiGoaseal Genor al aed a a ec ___S_a oy "Su Sey 6,354,750) 1,000,000) 7 wean] “2he77| ante VS 
,082, 980, OE LEE TON SOM 10:64, 866! 6,501,902) 45,300,348) 10,399,696] 72,541,692] 2,372,517] 2,828,833] 130 881,920] 122,604,880) 2,981,375,2221 162,1750001 ...... | 15,892,264 | 7a190,136l 10%288,752 | 176,579,886 
ASSETS 
United Canadia : 
Current Dom Notes States | Cheques | Balances | Duefrom | Govern ae i ioane te R 
overn- municipal | Railway | Call loan Cal i - * - 
snes Mao ene Sime Notes ge = yg = — oe eee — else-} ment British and other | in Canada autem one ine palition cane oa “cae Tse eat | bee Pa oe i 
Coin currencies Cansts = ree - foreign | bonds and loans in loanselse- | and to loans ‘than yo Pear sob a eu oa re 
———_—_———- 4-4 +--+ ees _Socks | Canada where provinces premises —-T ° caeuin 
5 $ $ $ $ Re ee ae ee et ae ee eer cena 
30,983,798] 52,445,403) 3,737,290) 1,133,887] 24,588,384 93,941] 13,565,321] 90,908,695] 32,202.75 2 r § § $ $ $ $ $ Sted) ee ee, Bd 
9,280,233] 7,993,734] 1,024,526] 2/008;585| 8, 352’: os Teor ara eae a 2>| 32-202,756) 4,450,794) 24,044,433] 144,104,970] 237,992,389] 50,809,607 00 ; s , §s,608 545 
456,805] 5,711,610 482,300 150,807] $4980] 20 07S 100] ia'sortey] 2 72K4s9 sos pcd 7oig8s585) 15,885,375] 76,946,395) 19,521,973 Hosen Saeaso ates] '"125639| ‘Hossieool \s437%e09 "485'17a) ‘eooo000| Jaon16683 
, 935 f 2 "9 _ 7" "200° P eee oe eee ’ PBI Tce ececoses 0,25 5 F . "a0 , "am , ve ’ , BIT woe ce ceees “t?, 0 
Commer] sogotaat| Simi) 2iocaa} seine] awaessen "OSH a sli] omse) tame! dem l kaze | Utes | Toad latte inal Mat Gaia) MRL abel Nessa oo a ps 
Royal? .........] 11,477,984 18,157,019] 3,433,096] 16,553,305] 26,414,162 5,859] 25,523-9541 77345-8491 309462211 187142041 Jo's ees] 22e076,753) 194,292,357 | 26,136,114] 24,813,652] 2,618,292] 2,292;916] 1,071.031| 11/800.527] 13,627,023 9,009] 11,500,000] "1,752;405 1459, 
Dominion........ 2,149,831] 4,790,678] —885,645| 277.6341  6.673°395 "345] 1'828279] 15°563°786 vase ont 18,714,296] 39,008,049} 60,589,177] 212,072,626 164,105,208] 9,484,630 2:545.412] 1/912'037] 1°428°005] 14'482.146| 33'670 OL: $,009- 003) 11,500,000) 1,752,409 $y a7 670 
Standard........ 504,115] 3,071,314] 484,745] 124,666] 5;467/012 | "871.2191 — 9'609°843 eee 4 2,418,871) 12,851,190] 2,175,718] 61,841,108] 1,950,4841 790.617] 218.9741 42's09| ” 36'587 5°722.453| 3°085, to] ghco3) 11,000,000) 2,258,150 Saeeeal 
Nationale.f.... .. 946,030) 2,651,248] 1,520,645 405,266] 4,269,685] 343.143] 1,.440'453 2366 3078 Woes S] 3,635,289] 14,094,222)... 12.2... 43,975,792|...........1 2,698,697 450.713 327 165 Y "820 23 areas $10,099} | 2,400,000}.......... 1305328 
05, 69" ; oh ene 702843] are aor| toot sae 975, ..., 2,698, 0,713 27,165] 241,058] 3,830,270} "476,192 250,000] 2°000,000). 95,335,328 
Imperial. ........ 988,712} 6,238,242) 1,023,330) 354,044] 6,617,881] 633,322] 1,070,253] 15297'285| 8.086109] 61'RS5| 14'e3a'etel “a kava) 830290281 27,734] 7,391,515] 178,745] 1,211,325] 920,416] 5,551,620] 875,981] 28 000,000] .....2.++ , 
: wus low III,ILE ’ ’ a» . , . ® , , , £9 , ’ ’ - , J» Of, WJ oe seces 9,968,606 
WepoenSciy) Sha aha] “aasi]_ Asal “NS Sadar] “saan) ‘tosh Sista] star) POST Ss) BSR Raa) A] Mia] grand Sires Sto] Saul Spee ian 
ea ae So 67,095,519! 113,019,464! 15,405,868] 22,751,041] 108,284,594] 4,541,068] 68,859,341| 334,893,6221 137,099,921| 63.977 €il 10? aan aol Denno cal ae a | fn see ee acai as 
£81,068" 68,859, 3411 334,895,622! 137,099,921] 63,977,6211 192,344,3921 253,329,993! 1,025,605,519] 262,552,120] 86,235,550] 8,990,430] 7,834,133! 6391,7521 70, 12,9781 72,S41,6001 "S.903,70l Gaoroaial Gearaaal Dascossl 3,008,345,010 






**Of this deposit, $20,670,333 is in gold coin; the balance is in Dominion notes. 


*The business of the bank in Paris, France, and in San Francisco, U.S.A., is carried on under the name of loeal inco igures are incorporated in the above statement. Footnote to Ba Montrea 
. - rporated companies and the f return are 
©The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the bank in Paris. As the catiee ita , $ the Set be od by the Roya 
s es > r capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former 


tThe assets and liabilities of the Banque Canadienne Nationale, France, same being considered a branch operati idiary 
Department of Finance, Ottawa, September 80, 1927. a ng as a subs of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. ; 
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Methods and forms of taxation 
have ever been a subject of con- 
troversy and complaint, with the 
Pe taxpayer usually regarding 
all taxation as inevitable but never- 
theless unwelcome. This is even more 
likely to be the attitude when the tax 

and absolutely discernable 
the taxpayer. The statesmen of 
laissez faire era were believers 
in what has been termed “the cynical 
canon of taxation,” viz.: “Get your 
tax where you can get it with as 
little fuss as possible,” but in time 
of stress they found indirect taxation 
inadequate and resorted to other 
methods. Thus the income Tax was 
introduced in Great Britain as a war 
measure in 1789. The force of public 
opinion afterwards compelled its ab- 
andonment for a short period, but it 
was soon reapplied and has been in 
use continuously ever since, playing an 
increasingly important part in Great 
Britain’s fiscal system. 

Income Tax is Now Widely Used 

At the present time it is employed 
in some form or another as a means 
of providing revenue by nearly all 
the civilized nations of the world. 
It is looked upon by experts as a tax 
which conforms very closely to the 
recognized canons of taxation enunci- 


‘ated by that great economist, Adam 


Smith in that , 

(a) It bears some proportion to 
the ability of the subject. — 

(b) The amount is certain. 

(c) The time and manner of pay- 
ment may be set to suit the conveni- 
ence of the taxpayer. ae 

(d) The cost of collection is not 
exorbitant. 

~ Jn the light of this, it would seem 
that all taxes, the Income Tax should 
be the one most readily accepted by 
the taxpavers. Theory and practice, 
however. are sometimes at variance. 
Again, the income tax, as levied in 
Great Britain, United States, Austra- 
lia and New Zealand and generally 
where in use, is applied to a large 
economic unit rather than to a local 
municipality. It is either levied and 
collected by the central government 
for national rurnoses, or by the states 
or provinces within the nation for 
state purposes. 
Two Firms of Income Tax 

In Australia and some of the states 
of the United States, there are the 
two forms of income tax—one for 
federal purposes and one for the state 

urposes. In some instances in the 
United States, while imposition and 
collection is under control of the state, 
the tax is divided among the muni- 
cipalities within the state for muni- 
cipal purposes. This also used to be 
done in some parts of Germany, but 
in more recent times the income tax 
has been used in that country almost 
exclusively for national purposes, al- 
though there is now a suggestion that 
the municipalities should share in the 
proceeds. In all the countries men- 
tioned, however, the larger economic 
unit is the usual one chosen for the 
levying of the tax. 
Canadian Income Taxes 

In Canada the Dominion income 
tax is of comparatively recent origin. 
In the happy days before the war the 
Federal Government was able to de- 
rive sufficient revenue from indirect 
taxation to enable it to carry on its 
services. Income taxation, however, 
is not altogether new in Canada in- 
asmuch as it has been levied in On- 
tario for over fifty years for muni- 
cipal purposes. 

This form of taxation has also been 
in use for some time in British Col- 
umbia for provincial purposes, and 
Manitoba a few years ago passed a 
Provincial Income Tax. The Province 
of Saskatchewan in its Cities Act and 
Towns Act provides for the taxation 
of income for municipal purposes to 
a limited extent. For instance, a per- 
son who is assessed on land and build- 
ings and on salary or income pays 
income taxes only on the amount by 
which such assessment exceeds that 
on land and buildings. Nor does a 
person assessed on business have to 
pay on income from that business. It 
18, therefore, in the nature of a sup- 
plementary municipal assessment and 
in 1925 formed only 1.8 per cent. of 
the total assessed value of taxable 
Properties in the cities of Saskatche- 
wan, 

Income Taxation in Other Districts 

Under the Special Assessment Act 
of the City of St. John, N. B., on 
the other hand, the income tax is 
given a general application and the 
Income taxable for municipal pur- 
poses in 1925 formed 29.2 per cent. 
of the total taxable values. Taxation 
of income is also practised in many 
other municipalities in New Bruns- 
wick and in Nova Scotia. while Prince 
Edward Island levies a Provincial In- 
come Tax. In Ontario the Act calls 

or assessment of income in all the 
municipalities within the province and 
or this reason a close examination 
of the working of this Act should 

throw some light on whether or not 
it is a desirable source of municipal 
Tevenue. 

Income Assessment in Ontario 

€ municipal income tax in Ontario 
“pparently had its origin in the 

ry that all property benefited 
rom municipal services and, there- 
fore, should bear its fair share of 
municipal taxation. By the Act of 
1819, applied throughout the Province 
of Upper Canada, the assessors were 
required to make an annual assess- 
ment so that every person would be 
&ssessed in just proportion to the list 
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Its Strengths and Weaknesses and 
Possible Substitutes 
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of his, her or their rateable property 
according to the rates specified. 

This was in effect the general prop- 
erty tax which was, and to a great 
extent still is, the distinguishable tax, 
in the United States for local pur- 
poses. It calls for the assessment and 
taxation of all property, real and per- 
sonal, tangible and intangible. Equit- 
able assessment of such property 
might be feasible in a pastoral or 
preponderantly agricultural country 
where most personal property re- 
mains “visible,” but with the growth 
and complexity of modern civilization 
intangible personal property such as 
stocks, bonds, etc., Decome more and 
more important and the inequitable- 
ness of the general property tax more 
apparent. 

Dates Back For Many Years 

As early as 1850 this factor was 
recognized in the Assessment Act of 
Ontario when personal property was 
defined to include only some of the 
more tangible and visible kinds of 
property and income exceeding fifty 
pounds was made assessable as the 
only personal property available in 
the case of certain persons. This 
limited taxation did not last long, 
however, and taxation of all kinds of 
wealth was called for by the Act of 
1853. While no mention was made of 
the word “income” in the definition 
of personal property in the Consolid- 
ated Assessment Act of 1859, “in- 
come” was liable to assessment, and 
a separate column provided in the 
roll, although no definition of income 
was given. 

Appoint Commission to Make Study 

Under the Act of 1887 “income” was 
included in the definition of -personal 
property, but rentals or other income 
derived from real estate except inter- 
est on mortgages was exempt. The 
impossibility of the equitable enforce- 
ment of personal property assessment 
no matter how attempted, however, 
caused greater and greater dissatis- 
faction and resentment and the prov- 
incial government in an attempt to 
find some more just method of pro- 
viding revenue for municipal purposes 
appointed a commission in 1900 to 
study the subject and report the re- 
sults. 

The present Act conforms in gen- 
eral principles to the findings brought 
down by the commission. The prin- 
ciple of the taxation of all property 
for municipal purposes was still ad- 
hered to, but in an attempt to better 
apply this principle, property was 
divided into three main classes as 
follows: 

(1) Real Property. 

(2) Business. 

(3) Income. 

Tax All “Property” on Same Basis 

That these are merely three divi- 
sions of “property” and intended to be 
taxed on the same basis is clearly set 
forth in the Act. Section 3 states in 
part, “All municipal, local or direct, 
taxes or rates shall when no other 
express provision is made be levied 
upon the whole of the assessment, for 
real property income or business ac- 
cording to the amounts assessed in 
respect thereof and not upon any one 
or more kinds of assessment or in 
different proportions” and Section 4 
states that rates shall be calculated 
and levied upon the whole of the 
assessment for real property, busi- 
ness and income, etc. In other words, 
all property is liable on the same 
basis for municipal taxation but divi- 
sion of the property as above has been 
made for practical purposes. 

Trying to Find Workable Tax 

It is important to understand clear- 
ly the supplementary nature of in- 
come taxation the Ontario Act and 
the close relation of the cambination 
of business assessment and income 
assessment as now made to the per- 
sonal property assessment previously 
in vogue. Without entering upon a 
discussion of the merits of the pres- 
ent business assessment in Ontario, 
it can, I think. be admitted that it is 
merely an attempt to apply in a 
practical way a tax upon “tangible” 
personal property without some of 








the attendant glaring inequalities 
Reactions and Values 


OM time to time it is 

inevitable that reactions 
occur in the prices of stocks 
as well as investment bonds. 
On these occasions the inves- 
tor who owns sound securi- 
ties representing satisfzctory 
earnings and va.ces need not 
be unduly worried. 


Investors may obtain through 
us a Service which maintains 
continuous supervision over 
their holdings of stocks and 
bonds and supplies expert ad- 
vice and recommendations. 


It will pay you to check up 
on your securities at an early 
date. 
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which were present when such prop- 
erty was taxed directly. In the same 
way I believe it can be stated that 
the assessment of income under the 
Ontario Act is an attempt to reach 
“intangible” personal property, the 
assessment of which was the despair 


of administrators of the old general | 


property tax. A short examination 
of the present Act will, I think, bear 
this out. For instance, the Ontario 
Act does not provide for the assess- 
ment of all income from whatever 
source derived. It is particular to 
make certain distinctions, the more 
important of which are as follows: 

The following income is exempt 
from taxation: 
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B.C. Electric Awards 
Bridge River Contract 


Scheme Will Cost Thirteen 
Million Dollars Before 
Completed 


From Our Own Correspondent. 

VANCOUVER, B.C.—B.C. Electric Rail- 
way Co., Ltd., has awarded the contract 
for boring the Bridge River power tun- 
nel to Pacific Engineers, Ltd., of Van- 
couver, for $1,249,530. 

According to an estimate made by 
President. George Kidd of the B.C. Elec- 
tric, the job will cost about $2,000,000 
when details, not included in the con- 
tract, are considered. 
















opportunities 


than Canada. 


We welcome enquiries on every aspect 
sources. Our Bureau of Information will be glad to advise you. 


for human enterprise— 


for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 


of Canadian natural re- 


ite: 
(a) Rent or other income derived from real | Work on the two and a half mile bore C. Pri eee C.T. Young, 
ae in Ontarip, except interest on mort-| will start immediately from the Seton Natural Resources Branch, — or 1 Toronto. St. 
ie ies ‘Rian a0 ie dentate esbeee Dien Lake end and on May 15, 1928, from the __ C.N.R. Offices, Montreal, P.Q. Toronto, Ont. 


his -farm. 

(c) The dividends or income from stock held 
by any person in any incorporated company, 
the income of which is liable to assessment in 
Ontario. 

The Act also states in effect that: 

(a) Every person not liable to business as- 
sessment shall be assessed in respect of income. 

(b) Every person although liable to business 
assessment shall be assessed in respect of any 
income not derived from the business. 

(c) Every person liable to business assess- 
ment shall be assessed in respect of income de- 
rived by him from his business, profession or 
calling to the extent to which such income 
exceeds such business assessment, except in- 
corporated companies, trustees, etc., but the 
income of a partnership shall not be again 
assessed when the same has been distributed 
and received by the individual partner. 


Not Intended to Reach All 


The income assessment in Ontario, 
therefore, is not intended to reach 
all income but only such income (in- 
tangible property) as shall have 
escaped taxation under other clauses 
of the act. It recognizes that real 
property pays taxation and that in- 
come therefrom in the shape of rents 
or farmers’ returns from land should 
be exempt. It recognizes that “Busi- 
ness” is taxed and that income from 
the business should not be taxed un- 
less it exceeds business assessment. 
It, therefore, applies mainly to in- 
come in the form of salaries, wages, 
dividends from stocks, bonds, etc., 
interest on mortgages or other forms 
of income which used to be included 


: H. W. Airey, 
under intangible personal prcperty. IT W B. 6. MecPartane, Montreal, Gus L. ©. Carrick, . 

The criticisms of the practical om N. SM H BELTING ORKS Hines ie Gon Lid. Winnipeg and Vancouver pee Set an, a 
plication of the act will be considered | 138-140-142 YORK ST., TORONTO 2, CAN. «la tae lor & Shelmerdine, Manchester, England. 


in the next article. 
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Bridge River end. The contract calls fdr 
completion within 1,000 days, which per- 
iod will elapse in August, 1930. 

About two-thirds of the tunnel will be 
timbered and lined with concrete, ac- 
cording to E. E. Carpenter, construction 
engineer for the B.C. Electric. About 400 
to 500 men will be employed by the con- 
tractors at peak of construction. 

A flat bore of 1,000 feet was made by 
the B.C. Electric in order to provide con- 
a with as complete data as pos- 
sible. 


Calgary, Alberta 
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Carlile & Farr Ltd. 
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| ‘4 CANADIAN NATIONAL RAILWAYS 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont, 
ALMONTE, Ont. COATICOOK, Que. and 





SELLING AGENTS TO RETAIL TRADE 
Edward Burns Co., Lid., Toronto, Ont 


General Office: 


ST. HYACINTHE, Que. 


Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, LIMITED, 


Toronto and Montreal. 


EXPORT REPRESENTATIVES 
John’s, Nfid. 


Elliott & Co,, St. 
A Lid., 


(Now Heady. 


to Serve Ontario Corporations: 


The Foundation & Construction Company of Ontario, Limited, associated with 
companies known throughout the world for their wealth of engineering knowledge, 
now offers its services to corporations in this Province. 


Standing behind The Foundation & Construction Company of Ontario in its new 
work are the following famous organizations: The Foundation Company of Lon- 
don, England; The Foundation Company, New York; The Foundation Company 
(Foreign), and The Foundation Company of Canada, Limited. 


Hundreds of corporations not only in Canada, but also in the United States, South 
America, England, Frence, Belgium, Greece, Japan and South Africa, are ready to 
testify to the satisfaction given by the associated Foundation Companies in many 
varied construction undertakings. 


Never before in the history of Ontario has a new company, such as The Foundation 
& Construction Company of Ontario, Limited, commenced operations with such a 
reputation for well-done work to recommend it. And it will be our most earnest 
effort to uphold, maintain and strengthen, in every detail, the high standard of 
quality established by the work of our affiliated companies. 


Investigate before Investing 


N? country in the world offers greater 
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Amongst the works already constructed or being constructed by 
the Company and its associates in this Province are the following 


Concrete oil tanks for the Imperial Oil 
Company. 


Two-hundred-and-fifty-room addition to 
the Chateau Laurier Hotel in Ottawa. 


Factory of the Canadian Goodrich Rubber 
Company at Kitchener, Ont. 


Port Colborne plant of the International 
Nickel Company of Canada, Limited. 


Docks and terminals for the Algoma East- 


Viscose plant for Courtaulds, Limited, at e 
ern Railway. 


Cornwall, Ont. 


Humber Bay transmission line tower Open Hearth plant for the Algoma Steel 
foundations for the Hydro-Electric Power Corporation. 
Commission. Bloor Street Subway, Toronto. 


THE FOUNDATION & CONSTRUCTION COMPARY 


OF ONTARIO 
LIMITED 


Temple Building - Toronto 
ASSOCIATED WITH THE FOUNDATION COMPANY OF CANADA, LIMITED 
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asi-official information. 5 
Greenshields & Co. is offering th 


has been the result of rumors con 
cerning the company. 


Denials Are Complete 


Per @ent. Increase 


Bess eseaes FR FF 








nounced that his company was not 
selling its 40 Montreal stores to Do- 
minion Stores. ; 

Dominion Stores is expanding 
rather rapidly and it is not improb- 
able that additional capital will be 
sought shortly. New stores are being 
opened as rapidly as organization fa- 
cilities permit and it is said that this 
is resulting in a strain on the central 
warehouses in Toronto and Montreal. 
Since the first of the year a Montreal 
bakery has been built and a London, 
Ont., bakery will be completed soon. 


Profit Rises With Volume 


The profits for the next four years 
as estimated in the Greenshields cir- 
cular are based on an av profit 
of 2.8 cents per dollar of sales, with 
sales increasing from year to year in 
the same ratio as in the past. It may 
be pointed out that the volume of 
sales may increase more rapidly than 
the estimate on this basis, for the 
reason that prosperity of the country 
may be greater. Moreover, the his- 
tory of successful chain stores, includ- 
ing Dominion Stores, has been that 
the profit per dollar of sales increases 
with the volume. Of course, there 
comes a point where volume does not 
make for greater profit per dollar of 
sales, but it may be asked if that 
point will be reached this year, as this 
estimate would indicate. In other 
words, will the profit line in one of 
the accompanying charts become hori- 
zontal ? 

Common stocks of successful chain 
stores sell at the high of about twenty 
times their earning power. Thus, 
Woolworth’s in the United States, 





















with profit of $11 sold at a high of 
$22 in 1926. The A. & P. iar tog 
tion is closely held, so that the occa- 
sional trade on the Boston stock ex- 
change is not a criterion. The most 
recent quotation was $165, it is said, 
compared to profits of about $20. 


As to Stock Price 


_ A price of twenty times the earn- 
ing power would be close to $100 on 
the 1926 report, or about $30 higher 
per share based on the estimate of 
—en ene anes. 

Greenshields & Co.’s comments on 
this stock follow, in part: 

Dominion Stores, Limited, have been in 
the chain grocery business in Canada for 
eight years. The seventeen stores in 
Toronto which were taken over at the 
time of incorporation have expanded to 
495 at the present time. Operations, so 
far, have been confined to Ontario and 
Quebec. In addition to these stores the 
company operates bakeries in Toronto 
and Montreal, with a capacity each of 
150,000 loaves a week, and a third is no 
being completed in London, which will 
— a ity ot 75,000 loaves. 

oods are distribu rom war 
in Montreal and Toronto. — 
The business is conducted on a cash 
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Dominion Stores Profit 
for 1927 Willjbe About 
$1.50 Over Current Year 


Probability of New Rights as Capital is Needed is Added 
Attraction for Investors in Chain Store 


Dominion Stores in 1927 will earn| staple lines are carried, no effort being 
$6.45 per en neeerel on 
in 1926, acco “ ing to a oo between eight to ten times a yea m 
which appears in a circular — this kind of business there aoe ae sreait 
by Greenshields & Co., and which is/josses and losses on inventory are re- 
believed to have been prepared from | duced to a minimum. 








stock as an investment. It is under- store operations. They are familiar with 


stood that a considerable block has methods. Managers of stores are trained 
been bought privately. It is not treas-| i, the company’s own sehools and share 
ury stock. e public is still in the/ jn the profits of their store. Thus the 
dark as to whether or not the com-/} company combines two powerful factors 
pany soon again will offer additional | in its success, a great volume of public 
shares to holders at prices- under the | goodwill and a high standard of “esprit 
market. A total of 7,500 shares were | de corps” among its staff. 

offered at $40 the share this year New Stores 

when the stock was selling below $80. The company’s programme is to add 
It recently has moved above 96. This} from 50 to 70 stores a year to its chain. 


The Financial Post a week ago on 
official autho rity stated that neither test on which the success of chain store 
sale, absorption or merger would take| management may be judged, and it is 

lace. The president of the Great At-| probably fair to attribute a good part of 
ntic & Pacific Tea Co. later an-/ the success of Dominion Stores to the 








and carry basis. Prices are low and only | increase. In the last four years the per- 
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centages have been: in 1923, 1.7%; 1924, 
1.8%; 1925, 2.8%, and in 1926, 2.7%. It is 
expected that 1927 results will show a : 
a ee betterment = . —, = e 
of further expansion and increased sales. : TT ETT eT se “ 
Sales and profits since 1920, and earnings RUA {| HW a : 1 i} ; i 
per share based on the present outstand- VT Ht i rai ees) | - HH 
ing 82,500 shares of common stock, are maT : i 
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standard established for the industry by 
the results of the Great Atlantic and 
Pacifiic Tea Company, the largest and 
most successful chain store groceries in 
the United States. 
Year Profit *Earnings 
ending Gross before on 82,500 
Dec. 31 Sales Taxes shares 
1920 $ 2,401,662 $ 28,584 $ 0.35 
1921 3,461,153 58,245 0.71 
1922 5,059,509 100,092 1.21 
1923 7,663,653 131,206 1.59 
1924 10,348,233 187,399 2.27 
1925 12,616,588 291,849 3.54 
1926 15,256,877 412,245 4.99 
Estimated 
at 2.8% Esti- 
Estimated of Sales mated 
1927 $19,000,000 $532,000 $ 6.45 
1928 23,000,000 644,000 7.80 
1929 27,500,000 770,000 9.33 
1930 32,000,000 896,000 10.86 
*Present capital. 

As shown in the chart, the increase of 
1926 sales over 1920 sales was 535% and 
the increases of profits 1340%. This was 
accompanied by an increase in capital of 
only 250%. There were at the end of 
last year 360 more stores than at the 
end of 1920, a total of 423. By April of 
this year there were 462 stores; on July 
lst, 476—within another week 483 stores. 
At the present they are in excess of 495. 
An illustration of how this chain has 
been linked through Ontario and Quebec 
is given in the accompanying map, which, 
at the same time, clearly indicates the 
possibilities of expansion. It is estimated 
that in the United States there are 46,000 
units of chain stores controlled by 35 
companies. The most successful United 
States company in the grocery field oper- 
ates over 15,000 stores. By these com- 
parisons Canada is still in many respects 
a virgin field. The possibilities should be 
brilliant for a company as successfully 
founded as Dominion Stores. 


Dominion Combing Co. 
Shareholders to Meet 
Shareholders of Dominion Combing 
Mills, Ltd., have been notified of a 
general meeting at Trenton, the head 
office of the company; on Saturday, 
October 15th. The purpose of the 
meeting, as stated in the notification 
signed by A. E. E. D. Brown, for the 
shareholders, is to consider the Clark- 
son report on the affairs of the com- 





made to push brands of the company’s 
own manufacture. Turnover is rapid— 














Management is in the hands of men 
e| who have had wide experience in chain 









every characteristic of modern retailing 





















“Send one of ‘your men 


to see me”’ 


Do you often send to your prospective 
customers attention-creating booklets 
and folders—literature that results in 
inquiries by phone and letter? 


The power of printed salesmanship is 
immeasurably great. 


Your printer can help you. Use him. 



























-| The buying and distributing departments 
of the business will keep step. Store 
premises are rented, not purchased, and 
thus no large part of the company’s 
assets is tied up in real estate. 

The choice of store locations supplies a 
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HOWARD SMITH PAPER MILLS LIMITED 
MONTREAL, CANADA 










with Ideal Fashions, Ltd., with T. D.|ing the company, and no annual] tween the former management and 

. i Currie, and with A. O,. Worsted. meeting has been called recently.| certain credi a 

= — a, - relations of Dominion Combing Mills was or-| Earlier this year, G. T. Clarkson, of a saiealt of te a ae a 

eee ae ae s with A. E.| ganized a number of years ago by| the firm of E. R. C. Clarkson & Sons,| the creditors, the shareholders formed ~ 

> eee oo minion Comb-| A. E, Rea. The shareholders were| was appointed manager of the pro-|a committee which has called the 
g » also headed by Mr. Rea, ' vouchsafed little information concern-| perty as a result of an agreement be-| meeting now to be held. 

























wisdom of the management in that dir- 
ection. Localities for which new stores 
are projected are brought under the 
closest scrutiny by men who are experts 
in judging the factors of retail demand. 

It is found that one store helps an- 
other and that volume of sales per store 
increases in localities where more than 
one branch -is opened. Several of the 
company’s oldest stores are still marking 
up records of increased sales. 


Capitalization and Dividends 


The company was incorporated under 
Federal Charter in 1919 with a capital 
of $250,000 of 7% Preferred stock and 
25,000 shares of no par value common 
stock. Subsequently $1,000,000 of Class 
“A” 8% Preferred and a total of 150,000 
shares of Common was authorized. Dur- 
ing the first four years $593,000 of 8% 
and $250,000 of 7% Preferred was issued 
along with 25,000 shares of Common. 

Shareholders were given the right to 
take up 12,500 shares at $20 in May, 1925. 
At the same time, 12,500 shares of com- 
mon stock were issued under an offer of 
exchange to holders of the 7% Preferred. 
This offer retired all but $15,000 of that 
issue; the common stock not taken up 
was sold. Another 10,000 shares were 
allotted to shareholders at $10 in Octo- 
ber. In 1926, the balance of the 7% and 
the entire issue of the 8% Preferred 
were retired. For this purpose, and to 
provide further funds for expansion, 
15,000 shares of common stock were sold 
to the public. This was followed again 
in June, 1927, by the allotment of 7,500 
shares to stockholders at $40 a share. 
This brings the total outstanding stock 
to 82,500 shares. There are no bonds and 
no bank loans; the only debt, other than 
purely trade bills, being unmatured 
mortgages on property acquired of 
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“There are it Leant_ SO 


Ceiling Orders Waited yo 
for You Ritht Now-—-— *- 



































Ten Avenues 
To Better Business 


Nearly every important buyer of merchandise looks to one business paper 
as a necessity in his work. 3 


The job of a business paper manager is to make his particular paper the 
necessary paper to the largest number of executives in his field. 


That the ten business papers illustrated here have succeeded in so doing 


can be quickly and decisively proven. Ask your agency or write direct for 
rates and information. 




















2,000. 

One benefit which may be expected 
from Dominion Stores as an investment 
is the issue of rights from time to time 
to subscribe to new stock at attractive 












Drug Merchandising Sanitary Engineer 

Hardware and Metal Bookseller & Stationer 

Men’s Wear Review Canadian Grocer 
Dry Goods Review 

Canadian Paint and Varnish Magazine 

Hardware and Metal’s Data Service 

Sheet Metal and Warm Air Heating Review 



























MAP showing distribution of 
DOMINION STOREs in 
Ontario and Quebec 


prices. The company is now one of the 
most conservatively financed of any of 
the chain store systems on this continent, 
and one of the very few which can show 
a capital made up entirely of common 
stock. 

While expansion will continue to be 
made largely out of earnings, share- 
holders will no doubt be given the op- 
portunity of contributing on a profitable 
basis. From such opportunities of in- 
creasing their holdings at low prices, 
shareholders will realize upon the equity 
built up out of earnings, 

The first cash dividend of 50 cents on 
the common stock was paid in April, 1923. 
Another 50 cents was paid in October and 
in April and October of 1924 and 1925. 
Beginning with April, 1926, the present 
quarterly rate of 60 cents a share, $2.40 a 
year, was established. 

_ In view of earnings, this dividend pol- 
icy has been conservative, and the com- 
pany will probably continue to follow 
coe Soueee, It is our belief, however, 
increase over the 
may be anticipated. ere 
Earnings and Sales 

To one not familiar with chain store 
operations, it will come as a rather as- 
tounding fact that the average margin 
of — on sales by chain store groceries 
is less than 3°. Dominion Stores ratios 
of profits to sales have shown a steady 
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overdale’s Life 





Story Outromances 


Came Up Through Every 
Kind of Adversity to Find 
Great Success in Engi- 
neering Field — His Job 


is to Rescue Sick Com- 
panies 
By CHARLES VINING, 
In MacLean’s Magazine. 
NE day in New York, not many 
O ago, a man stopped in 
front of a peanut vendor’s 
wagon on & side street off Broadway. 
He bought a five cent bag of peanuts 
and then his eye fell on some nice 


fresh looking apples. 
“How much are they?” he asked the 


“Two apples for a nickel. Good 
man fished three cents out of 


et. 
"ae me one,” he said. 
The man’s name was Coverdale. 


The peanuts and the apple were his 
dinner. The three cent apple was an 


‘ extravagance, for he was broke. 


A few months later this W. H. 
Coverdale was earning $100,000 a 
and he has never since earned 
on To-day he is back home in Can- 
ada, president of the Canada Steam- 
ship Lines, head of a big financial 


house, and directing force of more 


ises than he can remember. 
Company From Farm 

He is full of surprises. He became 
one of the foremost engineers on the 
continent, but he had no engineering 
training at school. And now, manag- 
ing a multitude of affairs, he does 
it all for five months of the year from 
a farm on the banks of the St. Law- 
rence near Kingston, Ontario—along 
the road past the little house where 
he was born. 

Here is a Canadian who, on the 
death of his father, was forced to 
emigrate to the United States, fought 
hard battles there, carved success out 
of failure, and now has come home to 
turn another failure into a great in- 
strument of Canadian prosperity. 
What he has done is remarkable but 
his real story is how he has done it. 
In that is a tonic for every Canadian, 
a romance of relentless hard work 
and courageous independence and a 
demonstration that success is built 
not on circumstances but on inward 
qualities. : 

It was on the farm near Kingston 
that I found him. We walked on the 
terrace, unpretentious stone house be- 
hind, blue waters of the St. Lawrence 
in front whipped by a stiff evening 
breeze. It was a good setting for him, 
for he is a man, this Mr. Coverdale, 
a man’s man. 

He Works Every Day 

Stocky and sturdy in body, with 
fresh hard cheeks tanned by sun and 
wind, he shows the benefits of engi- 
neering years outdoors. He looks as 
though he plays golf every day, but, 
emphatically he does not. He works. 
He is fifty-six and he might pass for 
forty. 

The face belongs to a man of action, 
too. It is strong; dominating sweep 
of nose from cold gray eyes to long 
stubborn upper lip, wide determined 
mouth and jut of jaw from power- 
ful neck. Not many lines in that face 
except at the corners of the eyes. 
There ‘is too much self-reliance and 
discipline in it to leave room for ex- 
pression of emotion. I don’t know 
whether Mr. Coverdale plays poker or 
ae But if he does he should play it 
well. 

Young William Hugh was born 
near this farm on the St. Lawrence, 
but when he was a lad of fourteen, 
going to school in Kingston, his 
father died and the widowed mother 
was obliged to take her son to live 
with relatives at Madison, Ohio. His 
mother’s relatives were of the Coven- 
anter breed and they selected a train- 
ing for him to fit their strict tradi- 
. tions. When he was sixteen they 
packed him off to college at Geneva, 

hio, a place of puritanic discipline. 

Uncle Wanted to Know 

Four years later, he came back to 
Madison with a degree in arts and 
the idea of taking a good holiday, but 
he found a stern old uncle there who 
would not tolerate idleness even as a 
graduation reward, and he so inform- 
ed his nephew without delay. 

He wanted to know,” said Cover- 
dale, “just what I was going to work 
at. I didn’t know, but I said engineer- 
ing. He took me at my word and 
Wrote to a friend of his in the Penn- 
sylvania railroad. A stiff reply came 
back and I thought we’d hear no more 
about it. I got a great jolt a while 
later when instructions suddenly ar- 
rived for me to report at the office 
of the Pennsylvania’s chief engineer 
in Pittsburgh. That was in 1892 and 
I stayed there until 1901.” 

A remarkable nine years they were. 

18 young man—he was not yet 
twenty-one—had had no training in 
engineering. He knew nothing about 
stresses and life of materials and all 
the highly theoretical part of con- 
struction. Yet: 

“In 1893,” he remarked calmly, “the 
railway had a great deal of construc- 
ton in connection with the world’s 
fair at Chicago and I was sent to look 
after most of it.” 

atural Inclination for Engineering 

Hold on,” I objected, “here you 
were, twenty-three years old and fresh 
Tom a course in arts. How could you 
learn enough in two years to under- 

ke big construction?” 

a I don’t know,” replied Mr. Cover- 
ale; “perhaps I had a natural inclina- 
ion for it. Then there was a fine old 
wede in the engineer’s office, a 

Wonderful draftsman, who took hold 


2 Any Fiction Yarn 


Head of Canada Steamships 


1907 
W. H. Coverdale dines on 
peanuts and an apple. 


1909 
He earns $100,000 a year 
as an engineer. 


1927 
He is one of the highest 
paid executives in Canada. 


SS 


of me and taught me what I needed 
most.” 

“You must have worked,” I sug- 
gested, and came upon the chief in- 
gredient in the Coverdale recipe. 

“Work,” he repeated, “yes, I work- 
ed. I made up my mind the first day 
that I must work if I was to succeed 
and I started right in to learn the 
use of all the instruments. Then I 
went at lettering, because good let- 
tering is a prime essential for an 
engineer. I can remember going home 
to my little back room, having a meas- 
ly supper and sitting down with a 
bottle of India ink and some tracing 
cloth to make letters all night. I’d 
have a bath and breakfast and go 
back to work.” 

“No sleep?” 

“No,” as though it didn’t matter, 
“T did without sleep many nights at 
that time, and I’ve done the same 
thing many times since.” 

“Is that your recipe for life?” 

“For the man who has decided he 
must go ahead,” replied Mr. .Cover- 
dale, “the main thing is hard work. 
Ability and other assets are of little 
value without a willingness to work 
hard.” 

Came up Through Mud 

It was a recipe which began to 
produce results at once. en the 
Chicago world fair started there were 
seventy-nine men in the chief engi- 
neer’s office. When the flurry was 
over, only four were kept: the chief, 
the assistant engineer, the old Swed- 
= draftsman and—this young Cana- 

ian. 

“I'd come up through the mud,” 
commented Mr. Coverdale, casually. 
“I was getting forty-seven dollars a 
month.” 

Then came several years of prac- 
tical railway construction. “I scoured 
Ohio from Lake Erie down, for low 
grades and cheap haulage,” he said. 
“I worked like a dog, day and night. 
They were not very encouraging 
years but I knew afterwards they 
were valuable to me. Every man must 
go through preparatory stages like 
that if he is going to be equipped to 
zo far. When 1898 came along I 
found myself assistant engineer of 
the Pennsylvania. I was twenty-six 
then.” 

“And six years out of a course in 
arts?” 

“Yes,” he admitted. 


Putting Tracks in Air 


At this point the Chicago track 
elevation project began. an under- 
taking of extreme difficulty which 
victims of the old Toronto Union 
Station can well appreciate. And here 
occurred a thing that seems almost 
unbelievable. It was young Mr. 
Coverdale who was given the job to 
do for the Pennsylvania, on six years’ 
work and his nerve. 

“T went at it.” he said. “We had 
to lift four main tracks up twenty 
feet in the air, adjust yards, switches, 
terminals, round houses. the whole 
system, to the new elevation. We had 
to put in bridges, subways, new 
streets, pavements, sewers, wires, 
vretty well tear the city apart. We 
did it,” he added gently, “without 
stovping a train.” 

Truly, this young man had “come 
up through the mud,” and Chicago 
recognized it. A Chicago newspaper 
reporter who was sent to hear the 
eminent engineers of the various rail- 
ways describe the progress of the 
track elevation in which they were 
engaged came back to his office and 
wrote something like this: 

“When your representative entered 
the hall he saw a tall. thin-faced 
voung man whom he took to be the 
elevator boy. He turned out to be the 
eneaker of the evening and not since 
William Jennings Brvan has there 
heen snch a display of eloquent dis- 
course.” 

Test of Character 

The thin-faced young man, of 
eourse. was young Coverdale from 
Canada telling Chicago how the thine 
had to be done. And what do vou 
suppose his salary was for the Chi- 
eago track elevation feat? It was one 
hundred and twenty-five dollars a 
month. 

Then came a break and with it a 
test of character and judgment. There 
was difficulty with the Pennsvlvania’s 
chief engineer and youne Coverdale 
decided to leave the railway and join 
a rather uncertain firm of contrac- 
tors in New York. 

“Tt looked like a foolish move,” he 
said. “but it really came down to the 
fact that I knew what I wanted. Later 
T had proof that I was right in being 
hold enouch to leave the railwev but 
the year and a half which immediately 
followed was vretty bad and nearlv 
chook mv confidence. The New York 
firm had impractical features which 
made me very unhappv and I decided 
to leave them, too. I made up mv 
mind to stick to my judgment of 
things. So I quit and went to Europe 
and—” 

“But where did vou get the money 
to go to Eurove?” 

“Well, I didn’t have much, but I 
wanted to get the taste of that New 
York thine out of my mouth and I 
thought it was a good time to see 
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W. H. COVERDALE, 
President of the Canada Steamship Lines, 


Ltd., engineer extraordinary, whose life 
story out-romances any fiction ever writ- 
ten. 


something of the world. I was free 
as the air.” 

“You weren’t yet married?” 

“No, I didn’t marry till I was 
about forty.” 

“Do you recommend that?” 

“For my program it would have 
been a great handicap to be married. 
But I would not want to venture that 
as general advice. I only know that 
it would have been impossible to do 
many of the things I did, if I had 
married early.” 

Young Coverdale went to Europe, 
but not in the way most of us think 
about it. 

“I went very humbly and cheaply,” 
he said, “and I really saw things. I 
covered all Europe, tramping most of 
it on foot because I couldn’t afford 
anything else, and I observed things. 
I stayed five months and landed back 
in New York at the end of Septem- 
ber, 1903, with an English sovereign 
and a few Italian lira jingling in my 

ocket. That was all the money I 

ad in the world, but I'd an idea in 


my head. 

“T had decided that I must start at 
once to work for myself. It was the 
one good one my experience with 
that New York firm taught me. I 
saw the money they were making, 
although they knew much less than 
I did. So I decided to come out at 
once as a consulting engineer. I had 
no money but the day I got back to 
New York I wrote to three people 
who had known my work on the 
Pennsylvania and told them my plan. 
I needed five thousand dollars to 
start. Three days later I had the five 
thousand.” 

With this sum Coverdale proceeded 
to carry out his resolve and here is 
the dividing point in his story. He 
rented a small office and hired a 
stenographer. 

“It looked pretty black,” he remem- 
bers. “My rent was $1,500 a year 
and other costs were in proportion. 
I knew nobody in New York, the 


North Pacific slump was on, and I had 


no resources except the $5,000 debt. 
I came down to the office for nine 
days before anything happened. The 
stenographer and I sat there. Then 
suddenly one afternoon the telephone 
rang. It sounded like a fire alarm 
in that office. 


Who Tipped the President? 


“It was the president of a big railway 
and he asked me to act as one of a 
consulting board of three on a million 
dollar construction job. I’ve never 
discovered who mentioned my name 
to him, though I’ve made repeated 
enquiries. 

“That gave me a start. The other 
two engineers’ and I went out for 
several days on a special train. It 
looked like a prolonged and elaborate 
job. We came back to New York and 
had a talk up in the hotel bedroom. 
for all one afternoon. I listened, and 
at last I plucked up nerve to say that 
if they would let me write the report 
I would have it ready next afternoon. 
They thought I was crazy, but I per- 
suaded them to let me try. I went 
back to my office, worked all night, 
and next afternoon submitted the re- 
port. It was all right, too. Not a 
word had to be changed and the rail- 
way people were so pleased that sev- 
eral jobs followed. 

“T got $1,500 for that first job and 
I was walking on air. Things seemed 
to be breaking fine for me. During 
the next few years, from 1903 to 1907, 
my income climbed up to $5,000 a 
year, to $10,000, to $13,000, to $17,000. 
Success seemed assured. In fact, it 
had arrived. 

But I had the toughest time of all 


ahead of me. It was the test of 
poverty and failure on the heels of 
success and it taught me my real les- 
son. It taught me for one thing, the 
great wisdom of saving money and 
the simple virtue of hanging on when 
trouble comes. 

“It was the great and disastrous 
slump of 1907. It lasted till 1909, and 
few survived. Those who did man- 
age to come through found golden 
opportunities at the other end and I 
was one of them. I had saved all my 
money and now it saved me. There 
was no business for the next two 
years. Nothing. But I decided to 
stick it out or starve. I nearly did 
starve. Keeping my office open ate 
up all my savings and I went broke 
at last.” e 

This was the period of peanuts and 
an _ for dinner. 

“T had no money left,” said Mr. 
Coverdale, “but I had to keep up ap- 
pearances or I knew I’d be down and 
out for good. I was staying at the 
Engineers’ Club and I didn’t dare let 
the mex there know how desperate I 
was. That was why I had to get my 
dinners from peanut waggons as I’ve 
told you. Then came the turn in the 
tide, and I was right there waiting 
for it. 

Examined Algoma Steel 

“The turn came suddenly one day 
when I was invited by Algoma Steel 
to come up to Sault Ste. Marie and 
investigate their affairs. Somebody 
had given them my name. I came 
back from there with a cheque for 
$5,500 as my fee. I remember it well. 
It was a big yellow cheque. I sat 
down that day at a drafting table 
because an ordinary desk wasn’t large 
enough and spread out all my bills. 
I wrote out over five thousand dol- 
lars worth of cheques for every- 
thing I owed, drew the two hundred 
dollars that were left and put them 
in my pocket. I was clear with the 
world again and there was a job 
waiting for me in Duluth. I took the 
train to Duluth that night. 

“The two hundred dollars were all 
I had to show for years of hard work 
and good jobs, but from that day to 
this it has been different. I’ve never 
had an idle day since. From that day 
my professional income alone has 
never been less than $100,000 a year 
and it has been as high as $350,000 a 
year.” 

From being a consulting engineer 
Mr. Coverdale gradually became a 
financier. For example: 


Recipe For Making “Big Money” 


“The first real big money I ever 
made,” he explained, to illustrate the 
transition process, “was in Gulf States 
Steel, of Alabama. It was in bad 
shape and I was consulted. I wrote 
the renort and believed there were 
possibilities in the company but no- 
body else would have anything to do 
with it. So I backed my judgment by 
investing in it mvself and became, in 
fact, its largest shareholder. I boucht 
it at one, two and five dollars a share 
and I’ve seen it at $182 a share since 
then. We've become investors in a 
lot of companies in the same way and 
control a good many of them. I can’t 
remember all.” 

It was this quality of judgment and 
decision that brought Mr. Coverdale 
back home to Canada and the Canada 
Steamship Lines, which was teetering 
on disaster when the war closed. Mr. 
Coverdale was asked to examine its 
affairs in 1921 and later was invited 
to become its president. 

“They’d made money during the 
war and squandered it,” said Mr. 
Coverdale. “and they’d gone into 
ocean trade where they didn’t belong. 
There was a $7,000.000 floating debt 
and the banks wouldn’t look at them.” 


Scrapped Ocean Boats 

“What did you do?” 

“We analyzed it and found a profit 
in fresh water navigation and a loss 
in ocean trade. So we scrapped or 
sold all the ocean part. took our loss 
of six million or so and got the thing 
healthv again. We’re all right now. 
In 1925 we had a chance to brv up 
two fleets. Twelve million dollars. 
All the banks were ready to help. . . 
Five vears ago they wouldn’t even 
look at us. 

“Will you please explain how you 
look after Canada Steamships and a 
few other million dollar jobs from 
this farm?” 

“About twenty telephone calls a 
day from Montreal and about twenty 
from New York,” he answered, “and 
telegrams and letters. I know here 
every day how much cash there is 
in every company in which I am in- 
terested. My family want me to quit 
it all.” | 

“Do you want to?” P 

“T should I guess. But,” with a 
grim little smile, “it’s hard to get 
away when there are things to be 
done.” 


Tabloid Picture of C.S.L. Head 


WILLIAM HUGH COVERDALE, B.A., D.Se., LL.D.—Coverdale & ‘Colpitts, 
consulting engineers, reorganization and management of railroad and 
industrial companies, examinations and reports on properties and _pro- 
re 66 Broadway, New York, N.Y. President, Canada Steamship Lines, 

imited; Century Coal Company; Midland Shipbuilding Company; Davie 
Shipbuilding & Repairing Company; Chairman, Board of Directors of 
Pierce Petroleum Corporation; Vice-President and Director of Consoli- 
dation Coal Products Company; Director, Bank of America; Bankameric 
Corporation; Granby Consolidated Mining, Smelting & Power Company, 
Limited; Director and consulting engineer, Gulf States Steel Company; 
Chicago & Eastern Illinois Railway Company; Gulf, Mobile & Northern 
Railroad; Jackson & Eastern Railway Company; Birmingham & North- 
western Railway, and Meridian & Memphis Railway Company; Receiver, 
Connecticut Brass & Manufacturing Corporation. 
Born—Kingston, Ont., Canada, January 27, 1871, son of William Miles and 


Fannie (O’Neill) Coverdale. 


Educated—Collegiate Institute, Kingston; 


Geneva College, Beaver Falls, 


Pa., (B.A., 1891; D.Se., 1914); (LL.D., Queen’s University, 1922). 
Member—American Society of Civil Engineers; Member, American Institute 


of Consulting Engineers. 


Married—Harriet E. Hinchliff, of Rockford, Illinois, daughter of William 
E. Hinchliff, June 30, 1911; has two sons and two daughters. 

Clubs—Metropolitan; Engineers’; Recess and Canadian (all of New York); 
Mount Royal; St. James; Forest and Stream and Beaconsfield (of Mont- 
real); Kingston Yacht and Cataraqui Golf and Country Club (of 


Kingston). 


Recreations—Farming, fishing. Mr. Coverdale owns Le Moines Point Farm, 
consisting of 425 acres of land, situated seven miles west of Kingston, 
Ont., and fronting for three miles on Lake Ontario. 
idences—Le Moines Point Farm, Collins Bay, Lake Ontario, Province of 

meDesanie, Canada; and 328 West 83rd Street, New York City, N.Y. 









Windsor Court Apartments Limited 
Windsor, Ontario 


6% First Mortgage 15-Year Sinking 
Fund Gold Bonds 


These Bonds are secured by a first class and modern apartment 
house property in the very best section of Windsor. The total 
value of the property is $710,000 against a total bond issue of 
$400,000. A substantial Sinking Fund will commence operation 
on June Ist, 1930. 


Net Income, after operating expenses, is estimated at $74,346 or 


more than three times bond interest requirements. 
Bonds may be had in $1000, $500 and $100 denominations. 


In our opinion, this is a thoroughly well secured First Mortgage 
Real Estate Bond and we have much pleasure in offering them at 


$97.60 and accrued interest to yield 6.25% 


C. 8. Pettit, Member, Toronto Stock Exchange 


67 Yonge St. - 
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Lennard, Poisson& Waghorn Ltd. 


Stock Brokers specializing in 
B.C. Mining Stocks 


Members Vancouver Stock Exchange 
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ELGIN 6448. 


For Factories and Warehouses 
Generally No. 2 Grade is suitable for this class of work; there 


is, however, an increasin 
Run Flooring. This stoc 


demand for 3” and 3%” Face Mill 
contains all the Clear and No. 1 


that develops with the Factory. It is not trimmed for grade, 
and, therefore, contains a very small proportion of short lengths. 


The wider face allows for economy in the amount of material 


required. 


Other grades and specifications to suit every type of building. 


Write for full particulars or estimates. 


The 


MUSKOKA WOOD MFG. CO. Ltd.- 


Huntsville 


Flooring 


ap) 

bundle of Red Deer 
brand Birch — a 
guarantee that it is 
99 to 100% perfect. 





Do You Know Where to Get 
Business Information? 


You have often felt the 


need of an understand- 


ing of broader business and financial conditions 

’ beyond your own particular business. This you 
will get in The Financial Post. It is a weekly 
newspaper that gives common-sense, valuable 
news and advice concerning business, invest- 
ments, insurance and kindred subjects. It goes 
further than that, discussing national affairs in 
a comprehensive manner. So authoritative are 
its views that The Financial Post is the most 
quoted periodical in Canada. 


The Financial Post, 143 University Avenue, Toronto. 
Send me THE FINANCIAL POST for a year. I enclose $5.00, the 


regular subscription price. 





New Company for Overseas — 
Trade in Canadian Newsprint 


From Our Own Correspondent. 


MONTREAL.—The Canadian News- 
print Company has recently formed a 
subsidiary to be known as Canadian 
Overseas Limited, which will take care 
of shipments of newsprint to countries 
other than the United States. At the 
present time shipments are being made 


to Australia, the Argentine, New Zea- 
land and Great Britain. 

While the great bulk of Canadian news- 
print exports, some 90 per cent., is for- 
warded to the United States, the over- 
seas shipments are steadily increasing 
and a rapid expansion in this field is 
looked forward to over a term of years. 

Arthur Harold Dawe, former secretary 
of the Canadian Pulp and Paper Associa- 
tion, will direct the affairs of Canadian 
Overseas Limited. 
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AUSTRALIAN TRADE 
TREATY NOT LIKELY 
TO STAY IN FORCE 


October 14,1997. —~—S—S:*C<~SS~CS~S 





































imposed on the United States by the 


ing, were habitually discounted in the l 
economic changes wrought by the war. 


London money market. This was one 
of London’s functions as the world’s 
central money market, and the draw- 
ing against such discounted bills by 
the market of their origin necessarily 
meant sale of sterling exchange to re- 


gas, on the termination of their pres- 
ent contract with the Westmount 
Light department. The offer was not 
a general one to the citizens of West- 
mount but was only made to consum- 
ers of the Company’s gas, who had 
already subscribed for two shares un- 


Announces Rights 


Ore Receipts at Trail 
Ore receipts at Trail Smelter from 
22nd September to 30th September, 1927, 
inclusive, and from 1st January, 1927, to 
date, in tons: 




































der the original offer, and it applied] mit the proceeds. Under such sales,| Company’s mines ..... 9,380 317,654 

Australia Dissatisfied as to only about fifteen per cent. of the| the autumn sterling rate declined. In| Other mines .......... 3,141 115,047 
u " ° : total number of householders in West-| pre-war days the result would often Steeda y 
Action in Auto Duties mount. be shipment of gold from London to 12,521 482,701 


a 


Vol. XXI. 
0 ee 


Find | 


New York, where the gold was apt to 
be needed to increase American bank 
reserves against the autumn require- 
ments of credit. 

No such decline in sterling has oc- 
curred this autumn; instead, there has 
been a notable advance. The general 


The Westmount Light Department 
put a different construction on the 
offer, however, construing it as an 
attempt by the Power Company to 
deprive them of their customers, and 
countered the company’s move by cut- 
ting the standard rate for electricity 





Showed 


From Our Own Correspondent 
OTTAWA.—The days of the Aus- 
tralian Trade Treaty are numbered. 
Trade relationships between Austral- 
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: hed a : 
a a oa a aie buys which both itself and the Power Com- | situation had seemed to favor a greater trip to E: 
from Canada three times as much as pany charged,—3% cents a kilowatt | fall in rates than usual; for last year’s presses : " Stre 
she sells, and failing some adjustment hour—to 2% cents. This rate it of-| British coal strike had left England’s You see it in during the glorious . 
of this adverse balance, Australian fered to all who would sign five year | export trade greatly impaired, with the aii Fall season—on one of . * 
statesmen in the persons of Premier contracts. : balance of international payments run- banks, otels, hos- the tae stiien a il 
Bruce and Mr. Pratten, the minister : Montreal Power resented this ac- ning heavily against her. - Neverthe- pi ta ] $, financial Shi CAB 
of customs, have informed Ottawa un- tion, and in a series of open letters to] Jess, whereas sterling declined in the houses, public CLASS ps—could any- : 
officially that no good purpose can the press, set out its side of the case,| past two autumn seasons to $4.84 and + at 1 qj d thing be more enticing? Y 
be served by the continuation of the and at the same time met the munici- | $4.8314, respectively, it has risen since | | ul ings anc Spaciousstate-rooms, un- Another 
treaty. pal system’s cut by reducing its own] August to $4.86%, thereby going not ket} churches. That is excelled cuisine, sports, Prov 

This is the mental complex of the rate to 2 cents. only to much the highest rate since * Mitchell Metal- : ; i . 
Australian Government, which is be- City Purchases Power From Company | 1914, but above the October rate even ste ee a dancing, concerts 
hind the change in the Australian tar- The curious phase of the situation,| of the ten years before the war. 1 | craft. In it there 1s 1,000 miles of inland : 
iff on assembled and unassembled mo- however, lies in the fact that although What Is Real Reason? ii a quality, a rich- river waters—4 days ORE VEII 
tor chassis, which went into effect the City of Westmount possesses its : : iti ness of tone and open sea P 
September 29, and under which a very own electricity generating plant, gen-| _ There have been various explana- IST?) : . 

eptem , \ 7 A. W. McLIMONT, . : .| tions of this anomaly, such as the / perfection of work- Other Prop 
considerable Canadian export trade is} president of Winnipeg Electric Company | Crating the current by steam in con S ; ° t. “all Winter © 
badly injured if not entirely destroyed.| and Manitoba Power Company, who last | nection with its incineration plant, it | relatively higher money rate at Lon- manship that has the World, South Ameriea, aint veloped on 
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unusual an advance. It is not gener- 
ally agreed that the essential cause 
has been the taking over by New 
York’s money market of the task of 
financing the autumn shipments of 
produce from the Western Hemisphere 
to Europe. This has relieved London, 


1925, gave Canada concessions on 
newsprint, motor cars, lumber and 
fish. Australia received preferences 
on raisins, currants, meat and butter. 
From the Canadian viewpoint, the 
treaty has been extremely valuable. 
There has been a rapid increase in 


working. no boom atmos] 
these days, but 
sites and bran 
roads to the ot 
cent find at B 
had the effect | 
the “narrow ve 


greater bulk of its power from the 
company wholesale, and retailing it to 
its own customers. It has been esti- 
mated that the amount of power it 
generates in its own powerhouse is 
not sufficient to provide for its street 


EXPECT MONTREAL 
POWER TO ACQUIRE 
WESTMOUNT HYDRO 





Architectural Bronzes 
Wrought Iron Fixtures 
Frink Lighting Equip- 








exports. However, Australia has been 
unable to make headway in the Can- 
For this, the Canadian 
Government is partly held responsible. 
the treaty were 

made known, there were elaborate 
preparations in Australia to take ad- 
Among other schemes, 
there was organized a butter export 
ool—known as the Paterson pool. 
This scheme is designed to increase ex- 
ports by raising the price of butter in 
Australia. One third of the butter | there between Indian tribes before the 
is exported. 
nder the Paterson system all the| coming of the early French settlers 
butter manufacturers agreed to pay/the battle continued between the 
into a common fund, 2 cents for every| French and the Indians. 
In this/| the wars between the French and the 
way there was created a large enough | British, and these were followed by 
fund to pay a bounty of six cents per | further wars between the British and 
pound on every pound of butter ex- 
ported. The Paterson scheme was en- 
dorsed by the Australian butter mak- 
ers and went into effect January 1,/ wars were waged many years ago, and 
1926, three months after the procla-| al] had been: peace and contentment, 
mation of the treaty. Imnfediately/ until within recent times war again 
the Canadian Government applied the | broke out, this time between the brew- 
anti-dumping “< on imports of Aus- 
_This special duty was | b1t once more the clouds of battle have 

more than sufficient to offset the ad- 
vantages conferred upon Australian | other cases was waged throughout the 


adian market. 


When the terms o 


vantage of it. 


roduced in Australia 


pound of butter produced. 


tralian butter. 


exporters by the 6 cent bonus. 
Called Action Unfriendly 


The Australian Government took ; 
the action of the Canadian Government | the Montreal Light, Heat and Power 
as distinctly unfriendly, and Mr. Prat- 
ten, on a recent tour of Canada, de- 3 I 
clared that he considered it a breach | ation. It broke out in the latter part of 
of the treaty. The Canadian Govern- 
ment. has declined hitherto to with- , 
draw the duty, and there seems little | tled even as the previous struggles 
likelihood of a change in this atti- 
The anti-dumping duty de- 
creased imports of Australian butter 
from 2,400,000 Ibs. to 801,000 Ibs. per | be the result of misunderstanding. The 


tude. 


annum. 


It is the general opinion in Ottawa 
that the increase in motor duties is by 
way of retaliation for the anti-dump- 
But whatever 
motive prompted the amendment, it is 
clear that there will be a sharp decline 
in the exports of automobiles to Aus- 
tralia, and, further, that one of the 
chief advantages gained by Canada in 
the Australian treaty will be lost. In 
the fiscal year ended March 31, 1925. 
the year preceding the proclamation 
of the treaty, Canada exported auto- 
mobiles to Australia to the value of 
In the two succeeding 


ing duty on butter. 


$4,641,881. 
years exports were: 1926, $5,349,040 
1927, $5,826,814. 


chassis is uncertain. The trade sta 


chassis. 


ence. 


The official notification received by 
the trade and commerce department 
states that on September 29, the Aus- 
tralian intermediate and general tar- 
iff rates on unassembled chassis were 
increased 5 per cent., and on as- 
Under 
the treaty, Canada receives the inter- 


sembled chassis, 7 per cent. 


mediate tariff on automobiles. : 
Duties Now Are Higher 


Before the Australian treaty went | tomers the Montreal Power Compa 
e n 
into effect, the Australian tariff on tem- 


chassis was: 
British Inter- 


Preference mediate Genera] | 224 subscribed for as gas customers to 


Unassembled 5% T%4% % 
Assembled... 16% 10% 12% % 
The spread was only 2% per cent. 
between all three schedules. How- 
ever, in September 1925, just before 
the treaty came into operation, the 
— ao changed to give to Can- 
ada a greater advanta i- 
ee a ge over the Uni 
The duties as amended were: 

. se Inter- 
reference mediat 
Unassembled . Free 740%, “tse 
ee ; 5% 12%% 
n aiding Canada, the new tari 
also aided Great Britain. It was sous 
this tariff that exports to Australia 
increased so rapidly between 1925 and 
; Now, however, there has been 
a very important change in the 
schedules. This change, which became 
effective Sept. 29, leaves the duties as 

follows: 
British Inter- 


Preference mediate Ge ] 
Unassembled . Free 12%% 17% % 
Assembled .. 5% 20% 25% 

Great Britain Has Advantage 
The preference to Great Britain is 


increased very materially while Can- |b 


The gain in ook the stock was selling on the stock mar- 


was more than 25 per cent. How much 
of this is represented by automobile 
tistics of both countries fail to itemize | [iberal one and met with an eager re- 
f However, the whole auto- 
mobile trade will suffer by the change 
in tariff so that it makes little differ- 











































See Early Truce in Battle 
Between Two Systems 


From Our Own Correspondent 
MONTREAL.—The Island of Mont- 
real on which is situated the City of 
Westmount, has been the scene of 
bloody conflict and war from timé 
immemorial. Battles were fought 


coming of the white man. With the 


Then came 


their newly acquired French Canadian 
subjects on the one side, and invading 
American armies on the other. These 


erties. That struggle too has passed, 
gathered and the conflict which in the 


island, has centred in the City of 
Westmount. This time it is a rate war, 
in which the City of Westmount and 


Consolidated are the combatants. 
The war has been of but short dur- 


September. and there are already in- 
dications that it too will soon be set- 


were. 
Result of a Misunderstanding 
The war like most wars, is said to 


City of Westmount is served by dual 
electric light ana power systems; that 
of the city, artd that of the Montreal 
Power Co. About a year ago the Mont- 
real Power Company in pursiance of 
the policy adopted by many public 
utility corporations, made an offer 
of its stock to its customers. 
Consumers of both the company’s 
electricity and vas were given the 
right to subscribe to five shares of 
the company’s stock, while those who 
were taking only one service, were 
given the right to subscribe to but two 
shares. The stock was offered at a 
rate considerably below that at which 


ket, and payments were spread over a 
considerable period. 
The offer of the company was a 


sponse. A great many of the com- 
pany’s customers in the City of West- 
mount, however, were single service 
customers, obtaining their gas from 
the company and their electric light 
from the municipality. 

Many complaints were received by 
the company from these Westmount 
citizens who claimed they had been 
cAscriminated against because they 
were involuntarily electricity custom- 
ers of the City of Westmount. 


Power Company Strives to Appease 
In an effort to appease these cus- 


issued a circular to them on Septem- 
ber 15 last offering to increase their 
allotment from the two shares they 


a further three, providing they signed 
a five year contract with the Power 
Company for electricity as well as 
Snaleatiaihalllehiianialinennaeesanaaiiee een 


ada’s advantage over the United 
States remains unchanged. 

There are just three countries which 
export automobiles to Australia. They 
are: the United States, Great Britain 
and Canada. The Australian trade 
statistics for the year ended July 1926, 
show that United States shipped £7,- 
555,717, Great Britain, £3,196,290, and 
Canada £1,008,176. The statistics 
show that Great Britain is a real com- 
petitor in the Australian market, and 
ae 7 german ri advantage should 

ce the exports o 
United Staten tartans 

The Australian treaty has been of 
real value to Canada. Since its pro- 
clamation, there has been a remark- 
able growth in trade between the two 
countries, with the balance strongly in 
Canada’s favor. This trade, in the 
fiscal year 1925, totalled $14,669,799. 
In 1926, it grew to $18,453,800, and 
in 1927, to $25,262,078. In these 
Canada has sold Australia 













































































lighting system alone. 

The position then resolves itself 
into the jobber cutting the rates of 
the producer, and as the Power Com- 
pany has publicly announced its in- 
tention to meet any cut the municipal 
system may make, by a lower one, the 
ultimate result of the rate war is not 
difficult to foresee, particularly as the 
city’s contract for power from the 
company has not many more years to 
run. 

Prospects of an amicable arrange- 
ment being arrived at by the City of 
Westmount and the Power Company 
appear likely, however, as at a recent 
meeting of the City Council, Mayor 
Hogg stated that the city was ready 
to discuss with the Power Company in 
an ordinary business way any pro- 
posal the company might care to make 
that in the judgment of the city coun- 
ci] would improve the service of elec- 
tric light users and assure to the city 
the maintenance of a service such as 
had been supplied by the municipal 
plant. 

The probable result will be that a 
truce will be declared. negotiations en- 
tered into. whereby the city will retain 
its plant for street lighting and that 
the Power Company will purchase and 
take over that part of the civic plant 
serving private customers. Thus will 
historians chronicle the latest war 
waged on the sometimes peaceful 
Island of Montreal. 


for the time at any rate, of the cus- 
tomary autumn pressure on sterling; 
the season’s very unusual rise in the 
rate reflects that fact. 

The importance of this change in 
the program of financing autumn 
trade lies in its implication as to the 
present primacy of the New York 
money market in the credit transac- 
tions of the world. It is true that this 
present shifting of functions merely 
follows other changes pointing in the 
same direction. During the war it- 
self, New York took over London’s 
office as central depository of inter- 
national funds. Since the war, Ameri- 
can capital has been freely loaned on 
all European money markets, and New 
York has become a yearly investor in 
foreign securities on a far larger scale 
than London; indeed, there has been 
an official movement in England to 
discourage further extensive invest- 
ment by British capital in new foreign 
loans. But this latest incident marks 
the shifting to America of perhaps the 
most characteristic of all Liondon’s 
old-time functions as the central 
money market. 

The transfer may conceivably be 
temporary; even now it is not possible 
to predict with certainty the respective 
place and mutual relations of New 
York and London in the distant future. 
For the present, it is merely another 
step in New York's assumption, one 
after another, of the international re- 
sponsibilities the. were bound to be 









































POUND’S STRENGTH 
SHOWS NEW YORK 
LEADS IN FINANCE 


(Continued from page 22) 
downward. The reason was that the 
large shipment of foreign grain and 
cotton to Europe, especially from Am- 
erica, was financed by time-honored 
custom in the London money market. 
The “produce bills,” issued by Euro- 
pean consignees of the foreign produce 
to cover transportation and market- 





APPRAISALS REPORTS 
INVESTIGATIONS 


Industrials-Public Utilities—Natural Resources 





rape [he 


Experience 


HE real test of an 

Appraisal is the charac- 
ter of the facts upon which 
it is based. ; 


~ 


We make Boilers 
of all types and 
sizes. Also Hand 
Stokers, Pulp and 
Saw Mill Machin- 
ery, Road Rollers 
and Scarifiers, 
Steel Tanks, En- 
gines and Pumps. 


~~ 









We will welcome the oppor- 
tunity to discuss valuations 
as they apply to your busi- 
ness, and to review some of 
the CANADIAN APPRAISALS 
whose accuracy has been 
tested by bankers, investors, 
insurance companies, and 
others, 
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Appraisal Company 
Limited 
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FREEDOM 
FOR 


Manufacturers from High Taxes, High 
Labor Rates, High Labor Turnover, 
Power Problems, Freedom to Expand on 
Ample Sites, Permits Concentrated 


iia ae on Production. 
e have located plant to the value of over 
$25,000,000 in the last five years under the above 


ideal. conditions. 


WE CAN 
DO IT FOR 


YOU 


SOUTHERN CANADA POWER COMPANY LIMITED 


330 Coristine Building— Montreal 
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_— lumbermen rely on Waterous for 
dependable Saw Mill equipment, just as 
did the pioneers who cleared Old Ontario of 
her forests. 


The fact that Waterous started at the be- 
ginning and advanced pace by pace with 
Canada’slumber industry has fitted them with 


experience essential to serving the industry. 


Specialized knowledge, backed up by the 
highest of manufacturing standards, makes 
the name Waterous stand to-day as it did 
eighty years ago for the best obtainable in 


Saw Mill equipment. a 


‘BRANTFORD,ONTARIO,CANADA. 
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Find on Barry-Hollinger 


Strengthens. 


Confidence 


in Boston Creek Area 


Another Year Required to 
Prove Itself to 
World 


ORE VEINS ARE WIDE 


Other Properties Being De- 
yeloped on Sound Lines and 
District Expected to 
Come Into Its Own 


BOSTON CREEK, Ont.—There is 
no boom atmosphere at Boston Creek 
these days, but they are talking town- 
sites and branch banks and better 
roads to the outside world. The re- 
cent find at Barry Hollinger Mines 
had the effect of clearing the air of 
the “narrow vein” and the “calcite” 
complexes. Everyone around the 
camp was down on Barry Hollinger 
when the word of the find passed out, 
and tens of thousands of dollars re- 
warded to the men who have worked 
in the various properties and the 
burghers ‘who have been gradually 
building up a larger community. 

First of all the Barry vein is not 
narrow. It is a bold, high grade mass 
seventeen feet wide in the roof of the 
raise to-day, running much higher in 
yalue than the official $20 given out. 
This disposes of Complex No. 1. There 
is no calcite in this vein, which was 
a Barry bugbear at upper levels. This 
takes care of Complex No. 2. 

Correspondents, engineers, and bro- 
kerage scouts are quite anxious to see 
the Barry find, and there is an open 
door for those who will report what 
they saw. For those who have inten- 
sified the Boston Creek complexes to 
the outside world there is not such a 
feeling of warmth, for there has been 
a persistent and very recent “wallop- 
ing” of the district. Every mining 
camp has come through the same ex- 

rience. Only by the proof of ore 

ies of commercial grade ore will 
a mine live down the “show me” atti- 
tude of engineers and other mining 
authorities. It will require another 
year for Boston Creek to prove or dis- 
rove itself to the world at large. 
ut with the operators in the camp 
and those who have weathered the 
passage from prospect to producer, 
there remains no doubt. 


Ore Like McIntyre’s 


“There will be mines worthy of the 
North in Boston Creek,” said one of 
the North’s best known mining men 
after he had inspected the new ore 
shoot at Barry. “You do not get that 
kind of ore in patches. It is very much 
like the ore at McIntyre and I will 
be surprised if Barry is not into a 
large lenticular vein system that goes 
to great depth.” 

Mr. Treloar does not suggest that 
he yet has a “made mine” but from the 
five or six discoveries made in new 
ground since he took over, and the re- 
ward constituted in the recent wide 
shoot, he is confident that Barry pos- 
sesses possibilities of becoming a 
much larger producer. 

“The property has really never been 
mined,” he stated. “All previous work 
was near the shaft. It is my good 
fortune that we have been able to go 
ahead aggressively.” 

It was a case of make or break, 
when Mr. Treloar took hold. While he 
had been associated with John Taylor 
& Sons in their Central Manitoba op- 
erations, Barry was the first mine of 
which he has taken complete charge 
since coming to Canada. In Mani- 
toba he had wt do with get- 
ting the ore on the Central property, 


but he does not discuss this. Barry 
was the sort of mine he desired to 
tackle, as he had been on several trips 
of inspection in Boston Creek and had 
réported on the chances of the district. 

Certainly the new manager showed 








Expect Bonus by 
Dome This Year 


Dome production to date has 
been such that a large surplus 
will be available at the end of 


in close touch with 
officials of the company say 
that there is every likelihood of 
an additional dividend in the 
form of a bonus being paid at 
the end of the year. This seems 
highly probable as the dividend 
rate of $1 per share is far be- 
low present earnings. 


the results of his long experience on 
the Taylor staff in India, where nar- 
row veins are mined at a profit and 
no showing is overlooked. Some of 
the mine staff could not understand 
his eagerness to follow the 1007 vein 
at the 1,000 foot level when he drifted 
on the vein for 250 feet or more with- 
out showing ore of any grade. He 
was advi not to waste his effort, 
but when he came into the big shoot, 
there was a new note in the entire 


camp. 
Assays Run High 


And it is a big shoot. Running from 
five to seventeen feet in width, it has 
shown a remarkable number of $80 
assays and better. In the raise which 
was blown down in the centre of the 
170 foot shoot, the roof widened to 
seventeen feet and when the writer 
saw it, the wall rock had not been ex- 
posed. : 3 

Mr. Treloar does not believe this 
shoot will go clear to the surface, but 
he is confident that it will be strong 
on lower levels. It will be cut at 900 
and 800 feet, but whether it will go 
higher is problematical. In any event, 
the management is most interested in 
depth development, and a winze is to 
be sunk at once to 1,500 feet, and the 
shaft raised from that depth. 

Is it Main Break? 

Is this vein system that runs south- 
east from the eastern part of Barry’s 
ground the main break of the Boston 
district? It is probable that the mines 
will survey the system to ascertain 
whether or not it is the same fracturing 
that goes through Miller Independence, 
Hilltop and Gold Hill. Mr. Treloar is of 
the opinion that the whole system 
eventually will be connected up as the 
break at Kirkland Lake was corelated. 
There may be some faulting as there are 
a number of heavy draws through the 
country, but the general strike of this 
rich ore becomes an interesting situ- 
ation. 

Gold Hill, now producing from 60 to 
70 tons a day, appears to have solved 
the problem of stoping narrow veins in 
stopes from 22 to 28 inches wide. The 
ore is coming from four levels and the 
mill is getting an adequate supply of 
ore. Some difficulty has been experi- 
enced in breaking the ore without tak- 
ing too much of the wall rock, and the 
wall rock is being sorted as it goes to 
the crusher. What the grade will run 
will not be known until the end of the 
month as the assay office is only now 
in running order. 

Mill on Gravity System 

Gold Hill has a fine new and most 
modern milling plant; it is built on the 
precipitous fall to the Blanche River 
and is all on the gravity system. Pro- 
vision is made for adding other units 
with little additional construction ex- 


ense. 
r Gold Hill is drilling to cut its main 
veins at 1,000 feet and word is expected 
any time as to the width of the vein at 
this level. With a staff of five engi- 
neers, Gold Hill is now engaged on work- 
ing out every detail of geology both 
along the main workings and other parts 
of the property. Two diamond drill 
holes are to be sent out from the 800- 
foot level crosscuts to the east to secure 
information as to veins and formation. 
A winze will be put down to the 1,000- 
foot level almost immediately. 

Preparations are being made for the 
further development of Hilltop Gold 
Mines which adjoin Gold Hill. With the 
demise of Mr. C. B. Cronyn, who held 
the financing contract, the providing of 
funds was taken over by the original 
syndicate which financed early develop- 
ment of Gold Hill and organized Hilltop. 
A campaign of deeper development be- 
low the 400-foot level, and diamond 
drilling to cut veins at depth which in- 
cline together as they go down is plan- 
ned. It is also probable that the drills 
on the main vein at Gold Hill will be 
carried through into Hilltop to discover 
the character of this vein system at 
depth on Hilltop. 

Other Developments Active 

Various other efforts in the Boston 
Creek field are those of Ostrom Gold 
Mines, Amity Gold Mines, Lucky Tiger 
on the McCrae claims, surface work on 
Saga Gold Mines, all of which are being 
directed by mining men of long experi- 
ence, and constitute real mining efforts 
in a section that has every advantage of 
power, transportation, water supply and 
living conditions. ; 

Boston Creek is putting in the hard 
work that makes mining camps.—W. J. L. 
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IMPERIAL OIL CO. 


FAITH IN CANAL 


AGREE TO EXPLORE | AREA UNSHAKEN 


SKIFF OIL FIELD 


Contract with Devenish 
Petroleum Calls for 
Drilling 10 Wells 


From Our Own Correspondent. 

LETHBRIDGE, Alta.—As the 1927 
drilling season in Alberta draws to a 
close, comes the announcement from 
the Imperial Oil Company that it has 
entered into an agreement with the 
Devenish Petroleum interests of Cal- 
gary for the thorough exploration 
of the Skiff oil field, 40 miles south- 
east of this city. This contract is con- 
firmed on this end by Mr. Devenish 
and already operations have begun. 


While full details are lacking, it 
is understood contracts call for the 
drilling of ten wells, two to be started 
this fall. The discovery well which 
last spring hit production at 3,090 feet, 
a sand making 250 barrels of good 
grade oil daily on the bailer, will be 
deepened to ascertain if lower levels 
carry bigger production. The bit is 
now standing about 140 feet from 
the Madison lime contact, it is thought, 
and has a couple of oil horizons to 
pass before that level is reached. 
Deepening of the well is now in pro- 
gress. 


Imperial Adds Acreage 


The Imperial Oil Company last 
week also increased its acreage in 
South-eastern Alberta by blanketing 
3,500 acres in the vicinity of Many- 
berries, Alta. This land lies on a 
structure connected with the Cypress 
Hills structure, it is believed. The 
Imperial and the Rowe-Harkness in- 
terests of Toronto control most of 
the Cypress Hill field although sev- 
eral Alberta operators filed on small 
blocks at the time of the big rush 
last spring. A test well is now being 
drilled, financed by Medicine Hat men. 
Government ——_ reports spoke 
very highly of the Cypress area. 

To the west, the Mount Royal Oil 
Company, composed of Montana oil 
men, are drilling a test well eight 
miles from Pincher Creek, on the Mill 
Creek dome. At 400 feet they struck 
wet gas which is encouraging them 
in the venture. They are drilling 
near a strong seepage of gas and are 
looking for production at 2,200 feet, 
either crude oil or naphtha gas, similar 
to the Turner Valley product. 

The Canadian Western Gas Com- 
pany is drilling a test well in the War- 
ner district where they have lar, 
holdings, and the Harte-Green syndi- 
cate of Winnipeg, has a well down 
1,800 feet on the Bow and Arrow 
structure lying crosswise on the bor- 
der. They hit gas at 1,200 feet. 





Say Keeley Mine 
Will Close Down 
Mill Operations 


Keeley mine will shut down its mill 
before very long. 


This is the belief of men who follow 
operations of this company closely. 
Since the sharp drop in silver prices, 
it has been found increasingly diffi- 
cult to continue operations on a prof- 
itable basis. 


From the standpoint of the share- 
holder this would be a good move. The 
benefits that would accrue are many. 
Mill expenses would be cut; company 
would be in position to conserve their 
mill ore for higher prices; one shift 
could be eliminated and still sufficient 
high grade milled to earn dividend. 

It is not good business to run the 
mill as long as silver sells under 60 
cents. At the present time, mill aver- 
ages 20 ozs. per ton, leaving little 
profit. Further, a good part of Keel- 
ey’s production comes from high grade 
that does not require milling. This 
brings the cost of milling down to a 
low level, but is the belief of those in 
close touch with the affairs of the com- 
pany that its position would be sound- 
er if only the high grade was handled. 


Work on the lower contacts has been 
resultful, high greé being in evidence. 
This is already indicated by lower 
contact developments in other parts 
of South Lorrain. 


BY STOCK BREAK 


Field is Still Held in High 
Esteem on Pacific 
Coast 


From Our Own Correspondent. 

VANCOUVER. — When Dunwell, 
one of the most spectacular perform- 
ers in the Portland Canal group of 
mining stocks, and regarded as one of 
the most promising, sagged from 
around $5 a share to approximately 
20 cents, one would have imagined 
that the field would receive a shock- 
ing blow. 

As a matter of fact, the Dunwell 
decline has apparently had very little 
effect on other Portland Canal stocks. 
On the contrary, several of them have 
made rather sensational advances dur- 
ing the last few weeks, indicating that 
the field is still held in high esteem 
by the mining world. One of the reas- 
ons for the continued confidence in the 
field is the entrance of the Consolida- 
ted Mining & Smelting Company, 
which proposes to operate there in a 
big way. 

Two companies which the Consoli- 
dated has taken over in Portland Canal 
recently are the George Copper grou 
and the Big Missouri, both of whic 
have shown a steady rise in the coast 
markets. During the next two years 
the company proposes to give George 
Copper a thorough testing by diamond 
drill and a long tunnel which will run 
into the property from the level of the 
Bear River. The Portland Canal short 
line railroad may be developed as part 
of the company’s general programme 
of expanison. 

A road gang is now at work on the 
Big Missouri, which will also be thor. 
oughly explored this winter. 


Dunwell Future Uncertain 


The Dunwell debacle continues as 
one of the most disappointing features 
of Portland Canal development and 
there are a good many people in Vic- 
toria and Vancouver whose dreams of 
sudden wealth have been dispelled as 
a result of the stock’s market collapse. 
The future of this stock is still un- 
certain. 

Reserves of broken ore at Dunwell 
are almost exhausted, to such an ex- 
tent, in fact, that the mill will be 
closed down within a month. 

The company’s treasury is almost 
empty. but the debt to the bank has 
been cleared up and a considerable 
sum is still owing from smelters. 
Should this amount exceed $25,000, 
work may be resumed on the Ben Ali 
claim. 

The Ben Ali claim is regarded as 
exceptionally promising, although the 
Sunbeam and Dunwell have not come 
up to expectations. Funds are needed 
to proceed with the Ben Ali develop- 
ment and the company isn’t quite sure 
where they are coming from. 

It is the general feeling here and at 
Stewart, that the Dunwell Company 
was too ambitious in establishing a 
mill. Silver, lead and zinc have de- 
clined in price since the estimates of 
profits were made. The cost of ship- 

ing concentrates has, on the other 

and, exceeded estimates. 


Mill in Operation 


Meanwhile the mill is still being op- 
erated, treating 160 tons of ore daily, 
and producing concentrates valued at 
$500. The feeling among mining men 
and financiers here is that Dunwell 
advanced too fast, and that the com- 
pany did not have enough money be- 
hind them to finance the project on 
the extensive scale attempted. 

Regardless of the fate of Dunwell, 
ultimately, mining interests have not 
allowed their faith in Portland Canal 
to be disturbed by the misfortunes of 
a single company, and the general ex- 
pectation is that the field will prove 
one of the richest in Canada. 


Bathurst Drilling Shows Gold 


Diamond drilling on the Bathurst pro- 
perty is yielding good results. Part of 
the core recently drawn was sufficient 
to indicate continuation of high values 
to depth. Gold in spectacular quantit 
is showing along several inches in lengt 
of core. 

The Bathurst is among the properties 
having rich surface showings, and a con- 
tinuation of which would point the way 
to a profitable gold mine. 





International Nickel Control 
is Now Definitely in Canada 


Control of International Nickel Co., 
Inc., now rests with Canadian holders 
of the common stock. 

This has been learned by a large 
Canadian broker who has made an 
inspection of the shareholders’ lists 
and of brokers’ lists, in order to learn 
where is the floating supply of the 
stock. 

It is estimated that 60 to 75 per 
cent. of the stock is now held in 
Canada. 


Take Stock From New York 


New York has been aware of this 
condition for some weeks, but believes 
it to be temporary. It will be recalled 
that Nickel has moved up and down 
rather frequently, but the trend has 
been upward, nevertheless. ‘ 

It is beginning to be doubted if New 
York will get back control of the com- 
pany. The floating supply is much 


less. The broker who made the in- 
vestigation reports that through his 
own office from one to twenty trans- 
fers are taking place daily, with the 
stock going into hands which intend 
to keep it permanently. 


Two Directors in Canada 


“It is true,” said this broker, “that 
the majority of these holdings are 
small, but the total is formidable 
when you consider that it has been 
going on steadily in our own office 
and in a number of other offices for 
several months.” 

‘There are 1,665,384 shares of the 
common stock of International Nickel 
Co., Inc., which, of course, owns all 
the stock of International Nickel Co., 
Ltd. The only two directors resident 
in Canada are James L. Agnew at 
Copper Cliff, Ont., and Britton Osler, 
of Toronto. 


New Mart for Alberta 


Coal May 


be Upshot 


Coast Developments 


Smelters Depart 
From Rouyn Field 


Diamond drilling on the Fla- 
vian Lake property by Consoli- 
dated Smelters has been discon- 
tinued and the drills taken up. 

No surface work has been 
carried on for some weeks and 
it appears that the option will 
now be dropped. As this com- 
pany has stopped all other 
work it is probable that they 
are going to discontinue opera- 
tions in the Rouyn field for the 
present at least. 


THREE CENTS PER 
SHARE FOR BOURKE 
R. LAKE TREASURY 


This is Said to be Cause of 
Trouble—Little Done 
on Property 


It is understood that the crown at- 
torney at Montreal and the Ontario 
Department of Mines are being ap- 
proached for an investigation into the 
affairs of Bourke Red Lake. This 
ow has its head office in Mon- 
treal and the property is north-west 
of the Howie in Red Lake. 

From time to time there have been 
complaints of high pressure selling 
methods being employed. It is claim- 
ed that little or no effort has been 
made to explore the property. 

Rather a startling financial situ- 
ation was revealed by J. Turner, 
who has been interesting friends in 
the property, and who gave The Fin- 
ancial Post an analysis of the com- 
pany’s affairs. The company is cap- 
italized at $3,000,000 with shares of $1 
par. For the property there was is- 
sued $1,650,000 in stock to the pro- 
moters and there is also due $199,000 
cash on the same account. 

The stock has been selling at 25 
cents per share and considerable mon- 
ey has been raised. The best infor- 
mation we can secure is that of the 
25 cents secured only 3 cents per 
share is going into the company’s 
treasury. One can imagine how tae 
they can go on this when it would 
take the proceeds of the sale of a 
share to transport one pound of sup- 
plies into the property. 

Would Need Much Capital 

Another way to look at it is this. 
It is generally conceded that it takes 
at least $750,000 to make a gold mine. 
At 3 cents a share, Bourke Red Lake 
would need 25,000,000 shares. The 
company owes $199,000 cash on the 
purchase price, in addition to the 1,- 
650,000 shares issues for the property. 
If the balance of the stock, 1,350,000 
shares is sold at 3 cents it will only 
pay off $40,500 and still leave the com- 
pany owing $158,500 and this without 
allowing one cent to be spent on the 
property. At 3 cents a share the com- 
pany would have to have a capital of 
$8,283,000 to pay for the properties 
alone. 

From letters which purport to be in- 
structions to the men on the property, 
one gleans the information that there 
was little intent to carry on a mining 
operation and that stock selling was 
the one and only aim. Action in the 
matter is said to be quite near. 


Americans After Goudreau Claims 

Negotiations are afoot with a New 
York group for the transfer of a con- 
siderable block of territory in the sec- 
tion south of the Canadian Pacific Rail- 
way here, it is understood. The groups 
which are involved in the transaction 
include the claims of the Boundary Lake 
Syndicate, the Central Syndicate, the On- 
tario Goudreau Syndicate, and the Godin 
Lake Syndicate. 


A Fairy Tale Comes True 
Had you bought Noranda Mines two or 
three years ago at $200 or $300 a share 
you might have made a little money. The 
new stock recently sold at $28 a share, 
equivalent to $2,800 a share for the old. 


PICARD GOLD MINES 


Weekly Report 


Hudson, Oct. 4-27.—Capt. Pic- |f 
ard left the camp by plane to- |f 
night for Winnipeg. : 

Mr. Douglas Wright and Mr. |k 
French from New York who |k 


visited the camp report that the |f 
property has great possibilities. |f 


The vein on which the chief |F 
development has been concen- |f 
trated, has widened in unexpect- |f 
ed fashion, and the values have |§ 
increased with sinking. 


In trench 45, a grab sample jf 
of pieces which did not show | 
gold assayed $180.00.. This pay |f 
streak is about 6 inches wide. , 


E. A. DOWMAN, 
Engineer in charge. , 








Sell Product in the Western 
States Instead of in 
Eastern Canada 


OUTBID COMPETITORS 


Depletion of Vancouver Island 
Mines in Near Future Turns 
Attention to New Sources 
of Supply 


VANCOUVER. — While Albertans 
have been speculating—so far with- 
out profit—on the possibility of get- 
ting their coal into eastern Canadian 
markets, events are transpiring on the 
Pacific Coast which may alter the com- 
plexion of things in the coal industry 
of that province. 

Recently the Railway Commission’s 
report showing that the railways 
could not haul coal from Alberta to 
Ontario and Quebec at a reasonable 
profit to allow the western product to 
compete with that bought from the 
United States, seemed to bring to a 
halt the efforts that had been made to 
help Alberta. 

There is reason to believe that 
changing conditions on the Pacific 
Coast will in growing measure com- 
pensate Canada for an apparently in- 
escapable fuel subservience to the 
United States and will make the 
United States north Pacific ports de- 
Easteet on Alberta for their coal sup- 

ies. 

Although the port of San Pedro has 
flooded the Pacific Coast with fuel oil 
at very low prices it has not killed the 
coal market. 

Shortage is Possible 
_In fact investigation by The Finan- 
cial Post’s correspondent would indi- 
cate that in the not distant future an 
actual shortage of good reasonably 
riced bituminous coal will exist in 
nited States North Pacific ports un- 

less Canadian coal is bought. 

For many years Vancouver Island 
has been the chief factor in the Seattle 
and Vancouver coal trades, setting the 
standard of quality and price. But, if 
truth must be told, the coal industry 
of Vancouver Island, once so flourish- 
ingly prosperous and so great an asset 
to British Columbia, is dying. 

The seams are being worked out or 
are so deep and so narrow that further 
mining must soon prove uneconomical. 
The companies have not made satis- 
factory returns on working capital for 
years. Their stock, of course, is 
known to be badly watered but apart 
from that, the returns on a basis of 
cost at the pit and price at the pit 
have been such as to threaten the lives 
of several of the larger producers. 

Certain properties may fairly be ex- 
pected to work for years on slopes 
where modern mining methods make 
production profitable and where geo- 
logical mapping has proved substan- 
tial ore reserves, 

Sounded Death Knell 


But the report of the late Dr. J. D. 
Mackenzie, of the-Canadian Geologi- 
cal Survey, sounded the death knell 
of the Vancouver Island coal industry 
when it made known the fact that 
where operators had counted on vein 
extensions for indefinite distances 
there actually was a great intrusion of 
country rocks abruptly terminating 
the coal measures and making the coal 
reserves comparatively easy—in fact, 
all too easy—to gauge. Vancouver 
Island had to write off from prospec- 
—_ reserves some millions of tons of 
coal. 

As the coal industry on Vancouver 

(Continued on page 31) 


GULL - KIRKLAND MINES 
Limited 


(No Personal Liability) 
Property situated in the 
KIRKLAND LAKE CAMP _— 

Diamond drilling has given im- 
portant results. 
Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY, 
Limited 


21 King St. East, 
TORONTO 2. 
Phone Ad. 7388 

















Consolidated 
Investments 
Limited 


Practical advice on 
all listed and unlisted 
mining shares. 


Federal Building 


Toronto, Ont. 
Phone Adel. 2531 
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CUMMINGS-TRUDEL 
Mining and Development 
Co. Limited 


Write the company for Prospec- 
tus and send your order at once 
so that it will be filled before 


the price advances. 
Suite 314, Birks Bldg., 
Ottawa, Ont. 





aes Montreal Mining 
190 St. James St., Montreal. 





Established 1909 
Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
320 Bay Street, Toronto 

Phones Elgin 5206-7 


PREMIER-BOND CORPORATION 
Limited 


Investment Securities 


Castle Building - 





G. A. BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY - ONT. 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 


523 Insurance Exchange Bidg. 
MONTREAL 





Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 


LIMITED 
Royal Bank Bidg., Toronto 


For full particulars about 
Astoria Rouyn Mines Ltd. 


write 
GORDON P. O’REILLY & CO. 
74 Sate | 8. 120 .. James 8t., 


Douglas G. H. Wright 


Censulting Mining Engineer and Gesle- 
gist; Examinations, Reports, Explera- 


tiens and Development Pregramme. 
906 Royal Bank Building, 
Toronto 
Phone Elgin 8437. 


For practical assistance 
to the manufacturer, 
and business man in 
and use of all materials. 


Milton Hersey Company 
Limited 
Industrial Chemists and Engineers 
Montreal Winnipeg 





ALLEN & COMPANY 
Stocks, Bonds 
and Mining Shares 
702 Temple Bidg., 


Toronto 
Tel. Elgin 5516 
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will bring you 
The Financial 
Post for the next 
twelve months. 
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THE FINANCIAL Post, 
143 University Avenue, 
Toronto. 


You may send me The Financial Post for one year (52 issues). 
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THE FINANCIAL POST 


MONTREAL MINING 
EXCHANGE REVAMPS 
EXECUTIVE BOARD 


Adopts Measures to Restore 
General Confidence of 
Investing Public 


From Our Own Correspondent, 

MONTREAL, — Measures adopted 
to place the Montreal Mining Ex- 
change on a sound basis such ag 
would restore it to a position of pres- 
tige in the general eye of the public 
and place it in an unquestionable 
position have recently been inaugu- 
rated by the members of the Ex- 
change. 

L. M. Atwell, of the firm of Louis 
M. Atwell & Co., has been elected 
president of the Exchange, and Rene 
Mount, of Mount Co., Ltd., vice- 
president. The board now consists of 
Messrs. Atwell and Mount, George 
Williams of Williams, Brochu & Co., 
and B. H. Beauvais. There remains 
a vacancy on the board which will be 
filled in due course by the election of 
an additional member of the Ex- 
change. 

It is reported that I. J. Isbell has 
voluntarily resigned as a member of 
the executive committee, and that J. 
W. Ball has been suspended. 

Some of the stocks which were on 
the listed and unlisted sections of the 
Exchange, and several! others, are be- 
ing investigated, and the executive 
committee has placed itself on record 
with the government as being in 
favor of a complete investigation of 
the books of its members and has 
signified its willingness to assist in 
every way to bring general condi- 
tions up to the desired standard. 

G. H. Benson an official of the 
board, has bought a seat from a mem- 
ber who recently resigned, and has 
been elected a member of the Ex- 
change. He is to trade when request- 
ed by an absent member, and it has 
been arranged that the commissions 
on such transaction will go into the 
treasury. 


INTERSTATE CORP. 
REPORTS PROGRESS 


Results Have Been Helpful in 
Strengthening Link with 
English Investors 

















ROUYN MINING 
AREA IS SCiNE OF 
GREAT ACTIVITY 


All Properties in Camp Are 
Being Worked 
Energetically 


To Start Smelter 
At 500 Tons Daily 


It is understood that approxi- 
mately 500 tons of ore daily 
will be handled by the new 
smelter of Noranda during the 
first year of its operations. The 
plant is rated at 1,000 tons daily 
capacity and utilization of only 
half of its facilities is not due 
to a shortage of ore, but on ac- 
count of a lack of developments 
in the shape of haulage ways, 
box holes, stope cutouts and 
other mechanical preparations. 
There will undoubtedly be tem- 
porary troubles when the smel- 
ter starts operations, such as 
furnace feeds, etc., but these 
will be overcome in due course. 
































Amulet is not worrying those who 
see the mine, in fact, the feeling per- 
sists in quarters in the north that a 
recognition of its vast possibilities 
has brought about a move on the part 
of powerful interests to acquire all 
possible stock and an essential pre- 
lude is a depression of the market to 
induce selling at lower figures. 

This may be only surmise. but the 
fact remains that those who really 
know the situation are not worryin; 
about the future of their stock, Th: 
Amulet operation itself is a monu- 
ment to the faith and courage of those 












value of chalcopyrite. It is charac- 
who persisted in their search in the | ‘etistic of the mining mind that this 
face of many disappointments and liscovery probably adding millions to 
final'y located the orcbodies which| ‘he wealth of Noranda causes less 
will make a big mine. stir than the discovery of a new 
One of the show places of Rouyn| Promising prospect. 
_ ov is ~ — ———— ae Rush Continues 
ody, discovered in the digging of a Po 
sewer. In this million dollar sewer i tidaeetiane ee ae — 
are masses of pure chalcopyrite and cee leri g. 
equally large masses of the blue and a thee ae scaiie iotiood be the tet 
multicolored ore which is double the me can travel by pullman right into 
~~ le A he east of % The Cleriey mining 
oe E ° irea is approximately thirty square 
Ining ngineer miles, extending | a point in the 
eastern section o uprisnoy in a 
technical graduate, has time available from! south easterly line through Clericy 


om. ethene mee anc township. The Davis Windfall oper- 
hoars. 


mining during these open ation is being vigorously pushed for- 
Box 125, The Financial Post, ward, and because of its fortunate 
Toronto, Ont. location and the clear cut nature of 
its surface showings its possibilities 
and its popularity are readily under- 
stood. Clericy town is being changed 
out of al] recognition. It is clear that 
a second Rouyn city has started. Its 
‘ocation as a distributing centre is 
unique in that it is situated on the 
‘iver at the precise head of the point 
where railway and river transporta- 
tion meet, Just now it is the centre of 
a feverish activity on the part of 
eae = mining companies. . 
ae rontenac Mines are at work, an 
Welverton & Co., Limited their new camps are a credit to the 
Vancouver, B.C. : area, They are planning a very sys- 
Members Vancouver Stock Exchange tematic campaign of development on 
their properties. Copper Hill, just 
north of the railway, are planning a 
levelopment program to conform to 
the excellent results attained from 
the recent radiore survey. Visiting 
all the Harvie mining operations is a 
‘wo day proposition in itself, but as 
three-quarters of the whole Clericy 
mining area is under Harvie control, 
,;| its importance to the camp is para- 
mount, 
Harvie Work Impressive 
The Harvie developments are on a 
most impressive scale. From under- 
ground workings at the No. 4 shaft 
blocks of practically solid zine were 
being brought up, and this will prob- 
ably make the first producing mine 
‘n the Clericy area. It is another two 
miles south, however, that greatest 
interest is centred just now, and with 
the discovery of the key to a most in- 
are — oe —— 
arvie is driving diamond drills and 
What Stocks maaan crews as aoe as possible. 
e most recent discovery is an 
Should I Buy for Profit }) 7 ar fittecn fect wide and sight 
? hundred feet long. This represents 
oom most ow — to Me 
: arvie exploration has been pushed. 
a ae as oe Rey Many people here are drawing an an- 
cients aed onic nee cee alogy between Amulet in May and 
oe Harvie to-day. Each presented a geo- 
: ‘ogical problem of the most baffling 
Established 1908 description but after two years of 
KIELY & SMITH 


patient and painstaking work Amu- 
Members Standard Stock Exchange 


let located the key to ore depositions 
C.P.R. Bidg., Toronte, 2, Canada. 




























British Columbia Mines 


Past 2% years mineral preduction 
a entire half century ending 


Dividends now approximate $10,000,000 
per annum. 

This development is accurately reflected 
in Stock Market and in our free mar- 
ket letters. 

Keep abreast with the times—It pays 
= have your name on our mailing 



















Duprat Lake Shore Synd. 





Fer information re the abeve send te 
A. D. Macpherson & Co. 


Investment Securities 
347 Bay Street 







By making their declaration of an ini- 
tial interim dividend, the Interstate De- 
velopment Corporation has given tan- 
gible proof of progress. This enterprise 
is noteworthy in that it constitutes a 
definite link between British capital and 
Canadian mining and industrial develop- 
ment. 

The organization has been designed 
primarily to appeal to the better class 
of English investors who realize the 
basic value of Canadian investments, but 
who also feel that development of this 
country’s mineral and other natural re- 
sources should be carried forward with 
a minimum of risk and a maximum of 
protection for the invested capital. While 
the new corporation is not, in a legal 
sense, a trust company, the provisions 
of its by-laws and the arrangement of its 
capital structure is such that it will 
at all times maintain a fixed investment 
in dividend-paying securities, sufficient 
to provide the annual income necessary 
to pay the fixed rate of 6 per cent. on 
any of its outstanding preferred stock. 

The policy of the Corporation will not 
primarily be the carrying on of mining 
operations directly, but it will perform 
the initial development work on its prop- 
erties, the ultimate object being to or- 
ganize separate mining companies to 
complete full development. The corpora- 
tion thus becomes a holding company for 
several distinct enterprises. Informa- 
tion received from officials of the com- 
pany intimates that the result of their 
investments to date has been favorable 
to a point where the next dividend is 
assured. 


SINK NEW SHAFT ON 
ARGONAUT PROPERTY 


Will Sink to a Depth of 1,500 
Feet and Possibly 
Lower 





Terente 








MORGAN U. KEMERER 


Members of the Standard Steck 
and Mining Exchange 


29 Melinda Street, 
Terente 2, Ontarie. 


Adelaide 7715. Adelaide 5428 





























































and since then their progress has 
been triumphant, It seems obvious to 
visitors that Harvie is just reaching 
that point. The structural problems 
appear to have been solved, and every 
day’s work is bringing Doctor Harvie 
closer to the goal he has been working 
for, and his success will mean as 
much for Clericy as Noranda has for 
the whole Rouyn field. 


ABBEY MINES WILL 
START SECOND DRILL 


Prospects Good for Finding 
Ore in Commercial 
Quantity 


As the result of further discoveries 
made on the Abbey Mines property in 
Desmeloizes township, northwestern Que- 
bec, a second drill is going in with extra 
men and work is to be immediately start- 
ed on the building of a number of build- 
ings to house the men employed as a 
most ambitious campaign has been map- 
ned out by Charles Spearman, Consulting 
Engineer, and it will be carried through 
the winter months and to next spring. 

In his latest report on the Abbey mines 
if | Rovyn pronerty, Charles Spearman says: 

The Radiore survey has shown a very 
ereat distribution and concentration of 
the sulphides of metals, and this metal- 
i | lization conforms very closely to the 
| strike and din of the formation, and in 


























GRANADA Rouyn 


Owning 10,000 
acres of choice 
properties 
in Que 

Capitalization 
5,000,000 shares 
— no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 


Haileybury, Ont. 
"Head Office: Rouyn, Que. 











Argonaut Cons. are making ar- 
rangements for the sinking of a new 
shaft, work to be started in a few 
weeks’ time. 

The new shaft will connect at a 
depth of 500 feet with the winze, 
which now extends from that level to 
a depth of 1,250 feet. The intention is 
to raise the shaft to surface and to 
sink to a depth of 1,500 feet and pos- 
sibly lower. The present winze will 
be made into a_ three-compartment 
shaft. The winze is in a most favor- 
able section of the property, and once 
it is enlarged it will be continued to 
depth. 

Two more drills have been put on 
development work, making four in all, 
and these are operating on the 1,125 














































this respect the deposits are similar to 
those found to the southeast on the 
bana mines. 
Good Chance of Ore 
There are very good chances of locat- 
ing commercial ore bodies in the above 
distribution of mineralization, as the 
geology of this area is similar to that in 
“hich the commercial ore bodies of the 
Abana mines are encountered. 
The results obtained by the electric 
survey on the Abbey property disclosed 
ive underground electro conductors ag- 
»regating in length about 10,000 feet. 
“ome of these conductors were trenched 
nd showed considerable concentration 
f iron sulphides at the outcrop. The 
‘rst diamond drilling cut about 20 feet 
* massive sulphides and then cut about 
5 feet of quartz. It is now proposed to 
'r'll this conductor at a depth of about 

200 feet from the surface as the copper 
-ulphide deposits are usually bordered 
hy iron sulphides. This drilline will be 
ynderway immediately and will be sup- 
nlemented by further drills, and a most 
aggressive diamond drilling campaign 
will be carried on on the various Abbey 
conductors. 















Buy 
Amity Copper 
Gold Mine 


F. M. MILES 


21 King Street East 
Telephone Elgin 4693 

























(Indicate method of payment). 















































October 14, ¥f 





and 1,250-foot levels. A diamond drill| the 1,125-foot level, and cross-euil 
is also operating from the bottom] is being carried out on both levels. 
level with a view to establishing the! the purpose of cutting the do 
mineralization at depth. Two ore| extension of the 1,037 ore body 
shoots have already been located on| is one of the largest on the p ope 
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LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 































Mezzanine Floor — Mount Royal Hotel 
MONTREAL, Que. 


PETROLEUM ROYALTIES COMPANY — 


TULSA, OKLAHOMA 
Financial Statement 


of 
Petroleum Royalties Company 
at the End of Its Fiscal Year 
September 30, 1927 


BALANCE SHEET 


ASSETS 
Producing Royalties Owned ............ecceceees $423,704.74 
Advances and Other Accounts Receivable (Including 
OF ts Bborawe) ocd scene cess ceacvensdern es 75,458.82 
Deferred COAPHOE © 6k Sicccecdids ctaneccestobacees 103,621.26 
COG 5 rcv chd dawnsdcd daseedene btons ticle ee 102,897.98 
$705,682.80 - 
; LIABILITIES 
Preferred Capital Stock Issued .............eee0- $579,507.00 
Common Capital Stock Issued .............+2cee0. 7,500.00 
OUTING «05s iiccs seiuisaackrdeiwukne ke heh ius en cui 118,675.80 
$705,682.80 


RECAPITULATION OF ROYALTY OIL 
INCOME ACCOUNT 


5 RECEIPTS 

Royalty Oll Tmeewne ovis tic civccdscoccsnacccveoncck $128,156.14 
Miscellaneous Receipts ...........ccccccccceccecs 34.00 
Adjustment of Royalty Property Values .......... 51,015.48 

179,205.62 

DISBURSEMENTS ne 

Miscellaneous Expense Accounts ..............0s. $ 18,999.04 
Dividends: PaiG | 6 os ke osb cecctbssiovaces dawhasdiee 41,530.78 
Surplus as per Balance Sheet .............-ese05 118,675.80 

$179,205.62 


Respectfully submitted, 
F. H. GREER, 
Treasurer Petroleum Royalties Company. 


ACCOUNTANT’S CERTIFICATE 


I have examined and compared the foregoing Balance Sheet 
and Income Account and I hereby certify that they accurately 
reflect the results shown by the books and records of the 
Petroleum Royalties Company, Tulsa, Oklahoma. 

CARL L. RICE, 
Certified Public Accountant. 
Tulsa, Oklahoma, . 
October 4, 1927. 


The statement shows that 579,507 shares of the Preferred Stock 
have been sold and paid for. In addition to this, approximately 
120,000 shares. were sold prior to September 30th (leaving only 
300,000 unsold shares in the Treasury), but as the Company 
did not actually receive the funds in Tulsa by September 
these shares could not be included in the-Annual Statement 
by the auditor. 


Progress Reports on the above Company will be fur- 
nished to Bankers and Investors upon application to: 


Mid-Continent BondCorporation 
331 Bay Street 


Toronto 2, Ontario 


Unusual Indeed | 


OvUE record of unusual successes in the mining 
field is shown by a progression of one success- 
ful issue after another. These include Canadian 
Exploration, ABANA MINES, Premier Syndicate 
and ABBEY MINES. 


It is a record which is seldom found and is due to 
careful selection of issues, fair dealing with cus- 
tomers and expert handling of details. It insures 
the continued success of our latest issue, ABBEY 
MINES. Buy ABBEY now as the price is still 


low. We will be pleased to act as your brokers. 


Williams, Brochu & Co. 


Investment Brokers 


466 St. Francois Xavier Street, Montreal. 
Phones: MAin 7361 and 7362 


FREE: Send for our new two color map of the Quebec District. 
* It shows all mines, roads, eto. 


Name COCO CHEHEEEEEEESESESEEESE ESSE EESESHOSEHEOSESSOHLEEEE EE 
Town SOPHO SEETEEEE SESE SESE ESEOEEESETOSETESSEEESESEEEEE 


Address. . CORSO CeCe O EE eEee 










JAY COPPER-GOLD MINES | 


Francis J. Hunter & Co., Limited — 














October 14, 
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North West 

“The Land of 
PLANT & HAMI 
Members Montreal 
Blackburn Bldg. 
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acquired by Premier, but we feel sure 
_ the deal will go through. In addition, 


oe coming along. Frankly, Premier 
good. 


}fan obtain any information about the 
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Corona 


% do you think of Corona mining 
nf aoe es Loy at the present price? 


na is a gamble. It has well 


“joeated holdings in Quebec and the 
i report was that it was meeting! Company, Ltd., of Montreal. 
Can you tell me whether there is any 


with some measure of success. 


Bush Cons. 











Pontiac and Power 


I would like what information you may 
have regarding a mining development 
purported to be located in the Rouyn dis- 
trict in Abitha County; this promotion is 
known as the Pontiac Mines and Power 


acking they have by men who know the 
mining game. Any information you may 






Vipond 


© % & 
My nN In u Kindly advise me through your paper 
1711 17T1eS$ what would be a fair valuation on the 
assets of Vipond Consolidated Gold 
Mines. Taking it to be a defunct mine 


at the end of two years, what should it 


be worth per share? 


“Would you be good enough to let me| give me will be highly appreciated. ent time. 


opinion regarding the Bush 

ese ated Mines Corpataiicn of Brit- 

ish Columbia. 

Bush Consolidated shares size up 
attractive speculation. Company 


we osvell located holdings in Portland 


Canal area, and is well financed. 
‘Barry Hollinger 


Pontiac-Mines and Power does not 
seem an attractive operation, and we 
would suggest your leaving it alone, 
inasmuch as there are so many well 
sponsored operations available. 


Wants to Sell 


I am a shareholder in the following 


would not be worth much. 


Oriole Gold 


Would you please give me your opinion | Hughes and Noranda. J am thinking of | proposed Oriole Mines, Ltd.? 
Barry 


inger, as I have been asked selling and buying International Nickel, 
Shawinigan, and a few shares of Interna- 
seek your advice re same. The/| tional Paper Co. I will appreciate your 
says it will be a second Teck] advice v 


. buy some, but I prefer, before doing 
so, to 
broker 
Hughes. 

We doubt, as do countless others, 


Teck Hughes. It is a fair speculation, 


but cannot be put in the same class as | and Noranda have each excellent pos- 
sibilities if held. On the other hand, 
so have the stocks you are contemp- 
lating buying. Outside of your Argon- 
aut, which is quite speculative, you list 
excellent stocks. 


Teck Hughes. 
Victory Gold 


Could you give me any information re 
_the Victory Gold Mining Co.? 


If you have been reading The Finan- et ee 
cial Bost you will have noted some- Lucky Jim : a alat 
thing of the high pressure methods be-| Would you wag | give me any infor- arrio 
mation about “The Lucky Jim” mine that} | have been urged to buy Marriott cop- 


used by Boston promoters to sell 
stock. The company repudiates 
responsibility. It has two groups of 
property, one in Nova Scotia and .the 


gther in Goudreau Area, _Ontario.| 7; 


They are prospects only. 
Ore Chimney 


cannot afford to make a loss has request- 
ed us to obtain for her a report as to the 
advisability of investing $1,000 in the 
notes of Ore Chimney Mining Co., 
due in 1931, of which, we understand, 


Ore Chimney Mines has been selling 
stock for quite a number of years and 
yet their mining operation does not 
seem to get anywhere. We would not 


_@fvise the purchase of notes of this 


company. 
: Teck-Hughes 

‘Iam at present holding some Teck 
Hughes stock on which I have made $3 
per share, and as I contemplate disposing 
of same I would appreciate it if you 
give me your opinion as to the 
advisability of selling and purchasin 
Central nitoba, which I enderetana 


year’s time. 

We would hesitate to suggest selling 
Teck Hughes to buy Central Mani- 
toba, although it has good possibili- 
ties, but Teck is a wonder mine, 


Premier 

Will you kindly give me your opinion 
of prospects of continued development 
and payment of dividends of the Premier 
Gold Mining Co. of British Columbia. I 
am contemplating buying some shares as 
an investment. 

It has not yet been announced that 
B. C. and National Silver have been 


company has another excellent pro- 










Hughes Porcupine 
One of my friends has asked me if I 


s Porcupine Mines, Limited, which 

was incorporated under the Ontario Com- 
es Act, and in existence in 1912 or 
He finds the certificates of shares 
amongst the papers of a deceased rela- 
tive, and is anxious to know if the com- 
pany is still in existence, and if so if the 

ave any value. 


Hughes Porcupine mines are located 
some distance north, east of the pro- 
ducing section of Porcupine, quéte 
close to a property called Gold Reef, 
which is listed on the Standard Stock 
and Mining Exchange. This has been 

for some considerable time 















y in touch with affairs in Por- 
cupine, and they say that the stock is 
Worthless, but if anything ever did 
come of the company, that there 
Would have to be a very severe re- 
organization, which would leave prac- 

ly nothing for the present share- 








So far, nothing of any economic 
value has been found in this section 
of the Porcupine camp. 








North Western Quebec 
“The Land of Opportunity” 
PLANT & HAMPSON LIMITED 

Montreal Mining Exchange 
Blackburn Bldg. OTTAWA 







We Recommend 
Ontario Red Lake 
Syndicate 


We invite enquiries on all mining stecke 
METROPOLITAN FINANCE COR- 
PORATION, LIMITED, 


610 Metropolitan Building, Terente. 


Copper Hill Mines 


Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 
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much. Will be glad if you 
something better. 

It is rather difficult to tell you what 
Hollinger will be a second| to sell with perhaps the exception of 
















NEW YORK CITY 
90 West St.. Room 1510. 
Ne electrical prospecting method will determine the character or the values 


Moysey Building, 242 Bay St., Toronto 


Teck Hughes, Coniaurum 


you may have. I believe the mill is being| per mine stock at 50 cents. 
built now, but cannot learn much in the 
way of definte news. 

This company has a mine located at 
ncton and mill at Roseberry, B. C. 
Their mill has been operating for some 
time and gross smelter returns for the 
year ending December 31, 1926, total 
A client of ours who is an old lady and | $203,914. They show a net income, 
after deducting freight, milling, pro-| 45c. We understand that the explor- 
ductive expenses, development| atory results on the property have in- 
charges, depreciation reserve, deple- 
tion reserve, etc., of $3,611. Their pro- 
some $300,000 are authorized to be issued.| fit and loss surplus now stands at 


50 cents? 


speculation. 


WANTED 










Partner (silent or active) in a position to invest approximately 
$35,000.00, for manufacturing concern established six years, with 
sales approximately $80,000.00 and increasing rapidly. Splendid 
possibilities for future earnings. Write Box 121, The Financial Post, 
Toronto, Ont. 


THE RADIORE COMPANY 


Radio-Electrical Surveys for Locating Sulphide Ores 


317 Transportation Bidg., 
Telephone Main 0283 
MONTREAL, QUEBEC 


of a mineralized area. 


A Dependable Guide 
for Mining Investors 


In times like these when tremendous ts are 
being won in mining stocks, the vi ee 
confronting stock buyers is the selection at 
mediums. For upon the wisdom of the 
largely depends success or failure. 

Gibson’s Fortnightly Mining Review has 
earned a reputation for the accuracy of its information 
and the dependability of its investment suggestions. 
It is designed purposely to assist mining investors in 
the thoughtful selection of meritorious mining stocks. 
The current issue is up to the customary standard 
in these respects and should be in the hands of 


every mining investor. 


Why not write or phone today and let us send 
a copy, free, of this and-subsequent issues ? 


Homer L.Gibson c« C 


Bank of Hamilton Building, Toronto Elgin 2241 


BRANCHES: 
MINS BELLEVILLE COBALT 
= KIRKLAND LAKE ROUYN 
Prevaie Wires © Ali Branches. 





















Make Use of Our 
Statistical Department 


Many investors purchase the shares of mining com- 
panies without having full regard as to what is back 
of their investments. Full knowledge of your invest- 
ments is essential to profitable operation in the market. 
We believe our Statistical Department can be of great 
value to you when you desire information regarding 
present or contemplated holdings. 


An unbiased analysis, based on information gained by 
years of North Country experience, and ‘supplemented 
by a day-to-day touch over our private wires, from our 
own men on the ground, places this department in a 
splendid position to be of help to you. 


We freely invite you to correspond with us, and extend 
to you all the facilities of this department. 


Arthur E. Moysey & Co. 


FOUNDED 1904 LIMITED 


TELEPHONE ELGIN 5171 


You are asking a question which 
neither we nor anyone else can answer 
at the present moment. If Vipond 
Consolidated was to go into liquida- 
tion and realize on its assets, the value 
resent value to this stock and what coos a ba “sag the cua 
nor anyone else can see at the pres- 


If Vipond Consolidated Gold Mines 
is a defunct company at the end of 
two years, as you suggest, the stock 


Have you any information regarding 
the Oriole Gold & Copper Mining Syndi- 
Argonaut, Coniaurum, Teck-| cate, which is offering shares at $2 in the 


On September 8th Oriole Mines, 
Limited, held the statutory meeting 
at which the company took over con- 
trol of the operation from the syndi- 
cate. We notice that the syndicate 
shareholders agreed to pool 90 per 
cent. of their stock which would seem 
to indicate that there are plans to 
make a market for the shares. 
taking over the affairs of the syndi- 
cate, the company got $40,000 cash 
and has since sold some 20,000 or 30,- 
000 shares of treasury stock, which 
have put it in fair financial position. 


In 


I can find 
nothing mentioned of such a mine in your 
“Survey of Mines.” Do you know any- 
thing of it? Have they really got the ore 
and does the market warrant a price of 


Re Marriott—This stock was listed 
on the Standard Stock and Mining Ex- 
change and is selling around 40c to 


dicated a mine and the question is as 
to just how big a mine it will be. The 
proposition looks like a fairly good 












LOS ANGELES - 
1204 Hollingsworth Bidg. 






THE FINANCIAL POST 








Do you consider the “gold bonds” or 











royalty securities” has made me a bit 
nervous about it. 


Is Petroleum Royalties a safe invest- 
ment for a person of limited means? 


Kindly let me have your candid opinion 













nent Bond Corp. Do you consider it a 
safe investment? 

We consider Petroleum Royal- 
ties highly speculative. At the 











the return on the capital is graticy- 
ing and it is probable that the share- 








been informed of a number of per- STOCKS BONDS 
sons of considerable means investing 







capital. The risk may not be so very 

great, but it is there, and it is regret- Seen ee Private Wire 
table that some of the shareholders BRANTFORD System 
are persons who cannot afford to 
speculate. 


Mid-Continent Bond Corporation is 

















Have your engineer check 
over these details of the Wilf- 
leyCentrifugalSand Pump. He 
will see the special advant- 
ages at once. 




































entire bearing unit and runner can be adjusted to keep the the crane. 
clearance always the same. Maximum, uniform efficiency is as quickly done. 








some stuffing box and the necessity of fresh gland water. 










Heavy and hard wearing parts render long service. 
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~akenene DENVER, CULORADO, U.S.A. 


TELSMITH CRUSHERS EL PASO SALT LAKE CITY NEW YORK 
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1. The stock of Harvie Mining Company has 
been split five for one and the new stock 
was called for trading on the Montreal 
Curb Market on Saturday, October 8th. 












2. Application is to be made for listing the 
new stock on the Standard Exchange, 
Toronto. 















3. Astock dividend consisting of two shares 
of the Exploration Company of Canada, 
Limited, for each five shares of Harvie 
Mining, will be distributed to Harvie 
Mining shareholders of record of October 
15th. 








Harvie Mining is one of the outstanding mining 
developments of Northern Quebec. Its holdings 
cover a large proportion of the mineralized zone 
of the Clericy area and it is the new discoveries 
on the Harvie and adjoining properties which 
have brought this area into such prominence. 









We recommend the purchase of these shares at 
the present mar 


Harvie, Smith & Company 
Limited 


New Birks Building - Montreal 





























Petroleum Royalties selling stock in Petroleum Royalties,} The company’s operations consist 
which is an Oklahoma corporation.|in buying royalties in the oilfields. 
referred shares of the Mid-Continent | Lhe preferred stock is participating | The object is to secure a diversifi- 
ond Corp. a good investment? and the common stock is limited to a| cation in the area and to use a cer- 

It was my intention to buy 100 shares | dividend of six cents per share. So/| tain proportion of the earnings to buy 
of these, but your article in the same | far no such dividend has been paid on | new royalties. So long as the centra! 
paper “some good and some bad oil-| the common. The owners of the com- | or Seminole fields continue to produce 
mon stock are the promoters of the | a large quantity of oil and so long as 
company who accepted the stock in| the management in Oklahoma con- 
payment for their services as well as | tinues to display a reasonably intelli- 
in payment of various overhead ex- | gent ability to select likely royalties, 
























of the Gold Bonds offered by Mid-Conti- | P@™S€S- the speculation has some chances. 













same time it must be admitted that We Specialize in Canadian Minin 
holders in th bei 7 
ners oe come eee 1  STOBIE-KORLONG &G@ 


in this company. They are persons Head Office: Reford Buildin 
who can afford to lose a part of their BAY AND WELLINGTON STS. TORON 


KITCHENER 
ST: CATHARINES 








































As the clearance between runner and follower plate of an INTAKE AND OUTLET PIPES ARE NOT 
ordinary sand pump increases by wear, the efficiency of the DISTURBED ON THE WILPLEY FUME 
pump becomes less and less. The new Wilfley construction enables wear- 







ing parts, one or all, to be exposed and changed 

in a few ee of hours = old way. 

i i i i i : Simply loosen a t and remove a few screws 

By simply tightening an adjusting nut on the Wilfley, the ee eae ann tas cit ane tat inane ae 
Runner unscrews and back the 

retaining nut off with it. Re-assembling is ~ 



















thus constantly maintained. Recognized as the standard pump for abras- 
ive and hot solutions yg ey vgn the 

° . ° solids, pressures up to -» an istances 

The wings of a revolving “expeller” throw the solutions running into miles. 


away from the shaft. This entirely eliminates the usual trouble- Some users in Canada: 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 










Harvie Mining Company 
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KOOT.-FLORENCE 
TUNNEL WORK IS 
NEAR OBJECTIVE 


Known Ore Developed is 
Estimated at About 
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Canada Must Save 
‘= World Gold Supply 


Rt. Hon. Reginald McKenna 
said in Montreal this week: 

“We hope very much over in 
the old country from the in- 
creased production of gold in 
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BARRY-HOLLINGER 
PLANS TO DRIFT 
900-FOOT LEVEL 


Will Endeavor to Intercept 
Upward Extension 









NEWBEC PLANT 
READY SHORTLY 


Management is Now Making 
Plans for Instalment of 
Machinery 


Newbec will shortly have a mining 
plant, arrangements now being made 
by the management for installation 


Branch Office at Kingston 
It is announced that Arthur E. Moysey 
& Company have opened a branch office 
at Kingston and that several other new 
offices are being arranged for in the near 
future. The Kingston branch is the seven- 
teenth operated by this brokerage firm. 
The exclusive private wire system 
maintained between the various cities in 
which the company’s offices are located, 
is one of the most extensive, if not the 
greatest, on the continent. 


H. B. HATCH 






October 14, 1997 







Mining Eaglacers and Geslesiis 
ST. JOHN’S, Newfoundland 

Cc. H. PALMER 
Examinations. Reports. Exploration 
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Astoria Rouyn Mines, Ltd. 


A good Board, good Management, 
good property are the three covemibae a 
a successful mine. ASTORIA ROUYN has 
them. For further information write 


of Vein 


Drifting on the 900-ft. level of 
Barry-Hollinger in an effort to inter- 


Canada. This is indeed not 
merely a Canadian question, but 
one of international importance, 
for we are in real danger of a 


of equipment. 

Meantime, sinking by hand steel is 
in progress and a depth of about 30 
feet has been reached. The high- 












$10,000,000 


Boring on the big lake level tunnel 


Harvie Stock Transfer Ready 


Messrs. Brown, Montgomery & Mc- 
Michael, solicitors for the Harvie Mining 








of the Kootenay-Florence Mining Co. 
is now more than halfway towards its 
objective, according to an official 
statement. . 

Two drills are going in the face of 
this tunnel and in a few months the 
tunnel should reach the downward 
extension of the large orebodies which 
are developed above. These orebodies, 
the engineers expect, will be pene- 
trated 550 feet vertically below No. 5 
level, the lowest point to which de- 
velopment has been carried. 

Concurrently with this work, No. 5 
tunnel is being put in first-class con- 
dition, so that a deep winze will be 
sunk from No. 5 to meet the lake level 
tunnel. All the ores from the upper 
tunnels will be passed down through 
this winze to the mill level and costs 
will be materially reduced. 

The company is making prepara- 
tions to connect up the electrical 
equipment with the new source of 
power from the City of Nelson, which 
they have contracted for, and for 
which a will pay the low price of 
$22 per horsepower per year. 

i Work Through Winter 

Manager Wilmot is now on the 
ground with the president of the com- 
pany, completing final preparations 
for winter, so that operations will be 
carried through without a hitch and 
as rapidly as possible. 

With the completion of this work 
aerial trams will be things of the past 
for this producer, which has already 
over $1,000,000 worth of ore to its 
credit. 


Plans regarding mill modification 
have not been fully announced, but 
it is known that a simple flow sheet 
will be installed so that high grade 
products will be shipped to the Trail 
works of the Consolidated Mining & 
Smelting Co. 

The known ore developed has been 
put by the engineers at 176,000 tons, 
with an additional 232,000 tons of 
probable ore, and much greater pos- 
sibilities reported by the engineers 
than these figures. This represents 
a gross value in sight of over $10,- 
000,000, present prices. 

: Estim Costs Low 

Costs are estimated at not over 
$4.50 per ton, on the basis of 300 tons 

r day. It is suggested that the new 

ow sheet will give the mill an ulti- 
mate capacity of about 400 tons, if 
necessary. The ore has, according to 
the records, an average content of 10 
per cent. lead, six per cent. zinc, and 
nearly four ounces of silver; an un- 
usually fine mill feed. s 

The company has a complete equip- 
ment, including employees’ cottages, 
cook and bunk houses, electric plant, 
blacksmith shop and so forth. The 
main Nelson-Kaslo highway passes 
through the property, and the com- 
pany has its own loading docks. 


Argonaut Extend Scope of 
Diamond Drill Operations 

Diamond drill equipment following up 
development work on the two lower 
levels at Argonaut ‘Consolidated has 
been doubled this week, making a differ- 
ence of one thousand feet a month in 
reaching the objectives. The new. air 
compressor ordered recently is now on 
the property and will be put into com- 
mission at once. With this addition the 
management will be able to operate 
more drills and to add another diamond 
drill to work from the 1,250-foot level 
exploring for mineralization under that 
level with a view to sinking the shaft 
still further. 

As reported previously the drill on the 
1,250-foot level has already proven the 
downward continuation of the 1014 vein 
to that depth, and it is now being oper- 
ated to prove up the length of mineral- 
ization. Stoping on the 1037 and the 
1105 veins during the last week has bro- 
ken a lot of good ore. Conditions on the 
whole are satisfactory to the manage- 
ment. 


A. D. McMILLAN 
We take pleasure 





M. CLAUDE ALDOUS 


shortage of gold when the South 
African mines begin to peter 
out unless their place can be 
supplied by Canada.” 

This is a worthy answer to 
J. Maynard Keynes and other 
theoretical economists of Brit- 
ain who have said that Canada 
has no gold production worthy 
of mention. 


MARCH GOLD MINES 
PLAN TO ESTABLISH 
THREE MORE LEVELS 


Company Will Start Work 
on Deepening Shaft to 
700 Feet 


Establishment of three more levels, 
which will be accomplished by deep- 
ening the shaft from the 300-ft. level 
to a depth of 700 ft., is to be started 
immediately at the March Gold Mines. 

This work was to have been done 
under contract, but the management 
has decided that they will do the work 
themselves. It was expected that op- 
erations would have been resumed 
about a month ago, but some changes 
had to be made at the property. Re- 
turn tubular boilers have been sub- 
stituted for the locomotive type for 
the heating of the plant. 

The March Gold property was 
closed down last spring owing to fi- 
nancial difficulties. Buffalo and New 
York interests, however, have ad- 
vanced enough money to pay off the 
debt of the company and to carry out 
the proposed development program. 
The mill was closed down early this 
year owing to the past depletion of 
the developed ore. The intention is 
not to resume milling until enough 
ore is in sight to guarantee its steady 
operation. 

Cut Every 125 Feet 

While shaft-sinking is under way 
stations will be cut every 125 ft. In 
addition about 30 ft. of work will be 
done at: each level, but opening 
up of the new horizons will not be 
attempted until the shaft is at its ob- 
jective. This will give the manage- 
ment five levels to develop. The new 
levels are to be thoroughly opened up 
before milling is resumed, and it is 
hoped that larger lenses of ore will 
be found at depth. From six to eight 
months will be necessary to open up 
these levels. Some diamond drilling 
is also planned, but this can be done 
even after the mill starts. 

A new electric hoist has been in- 
stalled, and an additional air com- 
pressor. In addition to replacing the 
old boilers with new ones the surface 
buildings have all been renovated. 




















Smelters Increases Silver Output 


MONTREAL. — Consolidated Mining 
and Smelting Company of Canada’s pro- 
duction figures for the third quarter of 
1927 show increased production of sil- 
ver, zinc and lead, with a drop in out- 
put of gold and copper, as compared 
with the corresponding period for 1926. 
Some 83,104 more ounces of silver were 
mined during the last quarter than dur- 
ing the third quarter for 1926, being 
1,845,898 ounces, as compared to 1,762,- 
794 ounces. The gold output is down 
4,960 ounces, only 7,797 ounces being 
produced in the third quarter of 1927, as 
compared to 12,357 for 1926. 35,447 tons 
of lead were produced in the last quar- 
ter, as compared to 30,307 in the same 
period of 1926. Production of zinc 
shows an increased output of 4,550 tons, 
being 19,863 tons, as compared with 
15,3138 tons. Copper production is down 

0 tons. 2,791 tons were mined in the 
third quarter of 1926 and only 1,191 
tons for the third quarter of 1927. 


LLOYD LOTT 
in announcing that 


Mr. M. Claude Aldous 


has been admitted to partnership in this firm. 


A. D. McMillan & Co. 


MINING BROKERS 


48 Yonge St. 


Toronto 


(CORNER YONGE AND WELLINGTON STS.) 
TELEPHONE—ADELAIDE 6355-6-7-8. 


All Stocks and Bonds bought and sold for cash. 


No commission charged, 


Durant Motors, Mount Royal, Astoria, 
Rouyn Mines, Fiske Gold, Associated 
Gold, Brooks Steam Motors. 


Preferred Securities Corporation 


Limited 


TORONTO 
Elgin 1973 


MONTREAL 
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cept the upward extension of the 
spectacular vein on the 1,000-ft. level, 
is being planned by the company. 
Arrangements are also being made 
for the sinking of a three-compart- 
ment winze in the ore-body from the 
1,000-ft. level to the 1,500-ft. level. 

Plans to drift in on the 900-ft. 
level of Barry-Hollinger in an effort 
to intercept the upward extension of 
the spectacular vein on the 1,000-ft. 
level were announced yesterday by an 
official of the company, who had 
recently returned from the property. 
Arrangements were also being made, 
he said, for the sinking of a three- 
compartment winze in the ore body 
from the 1,000-ft. level to the 1,500-ft. 
level. 

Drifting had proceeded at the 1,- 
000-ft. level for a distance of 160 ft. 
before being temporarily discontinued 
in order that a raise might be made. 
This had only been continued for a 
short distance when it was found that 
the vein there was over 14 ft. wide 
and so it would be necessary to get 
in at some narrower spot. 

Ore Body Downward 

While at 160 ft. in they were out of 
ore in the foot wall, this was not re- 
garded as a matter of importance. It 
was pointed out that the system was 
all lenticular and that they had been 
going in and out of values all along 
the mine. 

What was more important to the 
company was the fact that the ore 
body appeared to be a downward con- 
tinuation of the one encountered on 
the 800-ft. level. At that point it was 
only 40 ft. in width, whereas at the 
1,000-ft. level it had broadened out to 
160 ft., at least, thus leading the 
management to believe that they had 
found the dome of an immense body 
which would be still greater at depth. 


Quebec Centre Mines 
The management of Quebec Centre 
Mines have received a report from their 
mine manager, F. C. Lines, that a heavily 
mineralized body of schist has been dis- 
covered on the South Cole claim. In or- 
der to determine the strength of this 
formation samples have been taken for 
assay purposes. 
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BUILDING 









grade ore which covered about two or 
three feet in width and split by a 
“horse” of country rock at surface 
has continued to improve accordingly 
as sinking has proceeded. The country 
rock has now disappeared and the ore 
covers the full width of the shaft. De- 
tailed assays are not available as yet, 
but officials estimate the ore carries 
about 15 per cent. copper. A safe es- 
timate at least would be ten per cent. 
copper. 

The sinking operations are on the 
Norbec section of the property, while 
to the south of the Gold Pan section 
of Newbec, a diamond drill is in oper- 
ation. The first diamond drill hole 
intersected ore at a depth of about 80 
feet, showing a width of about 14 feet 
of low-grade ore. The drilling on the 
Gold Pan is at a point about 1,500 
feet south of the point where the shaft 
is being put down on the Norbec sec- 
tion, and is believed to be on continu- 
ation of the same fracture. : 

Easy access to the property is pro- 
vided owing to the workings being 
within a few hundred feet of the rail- 
way. The new mining plant to be in- 
stalled will be sufficiently powerful 
to carry work to possibly 1,000 feet 
in depth. 


Alberta Coal for Manitoba 

The government of Manitoba’s pur- 
chases of Alberta coal will total eppcon’- 
mately 50,000 tons this year, which is 
just a beginning, fuel men say. Ulti- 
mately they expect every pound of soft 
coal used by the government institutions 
in Manitoba to come from Alberta, thus 
saving an additional $250,000 per annum 
to Canada. 
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A. L. HUDSON & COMPANY 


MEMBERS : 
NEW YORK STOCK EXCHANGE 
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The following is a word for word wire received from Mr. T. W. 
Smith, on the property, dated October 5, dispatched via C.N. 
from Taschereau, Que., marked QB, 331, 229, Blue 1/60 


Report to the 


Directors and Shareholders 
of the 


FRONTENAC COPPER MINES 


LIMITED 


Prior to offering our issue to the public for sub- 
scription we decided that it would be a good idea for 
us to visit the properties personally with the object of 
viewing the general situation in the field, and we wish 


to report as follows: — 


We expected to find tents, and you can 
well imagine our amazement mingled with 


great pride when we 


found one cabin com- 


pletely finished and two more so close to 
completion that they will be ready for winter 
occupation by the end of this week. 


_ Considering the fact that Mr. Harmon B. 
Milton, the Engineer in charge, has been at 
Clericy but two weeks last Saturday, this 
demonstrates to our mind an unusual ability 
to achieve results in the most concrete form. 


Reports current here are to the effect that 
the adjoining properties, such as Windfall 
Rouyn, Clericy Mines and Copper Hill Mines, 
are encountering situations of outstanding 
merit continually, and the location of our 
properties with their wonderful facilities are 
very favorably regarded. Naturally, there- 
fore, we are watching the results of Mr. 


Milton and his field 


interest. 


crew with intense 


__Mr. T. W. Smith intends to stay with Mr. 
Milton, expecting important developments 
momentarily, the outcome of which will be 
that once again Smith, Pinder, Limited, and 
their associates have picked a winner. 


(Sgd.) T. W. SMITH. 


A detail map showing location of the properties and full subscription 
particulars may be had upon application to our nearest office. 


SMITH, PINDER, LIMITED 


1008 Keefer Bldg. 
MONTREAL 





619 Metropolitan Bldg. 
TORONTO 


Exploration Co., have completed the 
transfer to Harvie Mining Company, Ltd., 
whose stock is now being issued five 
shares for each share of this company’s 
stock outstanding. The Montreal Trust 
Company and the National Trust Com- 
pany also have executed their agreements 
as Registrars and Transfer Agents re- 
spectively. 


DOMINION 
KIRKLAND 
BARRY- 
HOLLINGER 


Special Report and 
Information Upon Request. 


BURNS & CO. 


704 Excelsior Life Building, 
Toronto. 
Main4479 
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WE RECOMMEND THE IMMEDIATE PURCHASE OF 


ABANA ues 


F. G. OKE & CO. 


Members Montreal Mining Exchange 
Members Standard Stock Exchange 


34 KING ST. EAST - TORONTO 
TELEPHONE: ELGIN S111 
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Canadian Makers for 


THE MINE AND SMELTER SUPPLY CO. 


Marcy Rod Mills, Marcy Ball Mills, Wilfley Pumps, 
Wilfley Concentrating Tables 


WILLIAM HAMILTON LIMITED 
Head Office: Peterborough, Ont. 
MONTREAL 


VANCOUVER 















News From the Mines" 





Makamic Mines Inc, 
Mining Securities Corporation 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 
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Mid-Continent Bond 








128 Sparks St., Ottawa 


*Queen 2800 Private 
Montreal and Toronto Stocks 
New York Orders Executed on All Exchanges aoe 
Stocks Branch Offices, Cornwall, Bellevilla | Mining Stocks 


Brockville and Pembroke. 





F.MacLean Smith&Co. 


MEMBERS MONTREAL MINING EXCHANGE 
Montreal: _@ @ e @ Toronto: 
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Preferred Securities Corporation Limited 


120 St. James St. 
MONTREAL. 
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We recommend 
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Fiecal Agents 
205 St. James Street, M 
LAncaster 0277 





CHAS. SPEARMAN 


(B.Se., MLA.) 


Examinations, 

Exp: — reports, ete, 

Preliminary exploration, diamond 
drilling, ete. 


Corporation 
Royalty Investments © 
331 Bay Street 
Main 3366 


Toronto - Ontario 





Mining Investors, Bankers | 


and Brokers 


_ We claim to have the most efficient field organization 
in Canada for the investigation of mines and mining he ee 


developments. 


We go to a lot of trouble and expense and employ the 
best mining engineers and mining men to gather informa- 
tion oh which we can rely. But this information is always 
profitable. It pays by helping our clients to make money, 4 


and by saving them losses. 


_ Our information is always reliable, but to get news 
in advance of general publication it is necessary to keep 


in touch with our office. 
We 


invite mining investors and brokers to get 


acquainted with one of our office men, either by personal | 
call, telephone or letter. You can then phone in every 
day, and the man who is looking after your business will 
keep you posted. Clients who follow this method are 


making money. 


Solloway,Mills &Co.. 


Members Standard Stock and Mining Exchange . 


20 Years’ Mining Experience 


Metropolitan Building 


Toronto 2 | , 


. Telephone Elgin 6371 — Ten Lines to Central 2 ve 
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" STEADY INCREASE 
"ASBESTOS DEMAND 
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October 14, 1927 


IS HOPEFUL SIGN 


Industry is Making Steady 
Though Not Rapid 
Progress 


Having already reached a command- 
ing position in relation to world output 
the Canadian asbestos industry con- 
tinues to make steady, though not 

id progress. Although occupying 
ninth position in point of value 
among Canadian mineral products, 
‘this industry of the Dominion pro- 
duces about eighty-five per cent. of the 


asbestos of the world. There are some/ y 


sixteen other countries in which there 
js a production of asbestos, but the 
only other important sources of supply 
are Southern Rhodesia, Russia, Cyp- 
rus, and South Africa. The output of 
the Canadian mineral leaves Canada 
in the form of raw material, 

but the export of manufactured article 
is growing and larger quantities for 
the home market are also being pro- 

in Canada. 

The earliest production figures for 
asbestos in Canada are those of 1887, 
but already there were small exports 





of asbestos are increasing, though by 
no means as rapidly. In the fiscal 
year 1927 the imports of asbestos 
packing were valued at $96,746 and 
other manufactured imports at $526,- 
047. In 1925 the imports of asbestos 
packin had been $112,257, this item 
thus s owing a decline; but in that 
year the imports of other asbestos 
manufactures were only $353,143, so 
that on the whole the import trade 
has been increasing. That it has not 
been increasing more rapidly is doubt- 
less due to the growth of the domestic 
industry, which, as already seen has 
been making rapid progress. 





Supplies and Machinery 
Sent in to Picard Property 


Arrangements are being made for the 
shipment of necessary machinery and 
supplies to the property of Picard Gold 
ines. This company owns two groups of 
claims in Woman Lake, Ont., and have 
capitalized at $5,000,000 for the purpose 
of developing the property. | 

The Picard property has just been fav- 
orably reported upon by Douglas Wright 
consulting engineer for the Jackson- 
Manion Company, and it has been decided 
to commence development by shaft: sink- 
ing. The summer’s work consisted of 
stripping and clearing the surface, and 
this has been accomplished for a distance 
of 1,600 feet along the break. The neces- 
sary machinery will be shipped to Pine 
Ridge by water, and will remain there 
until after the freeze-up, when it will be 
transported by wagon road to Woman 


of the material at the opening of that | Lake 


decade. In 1880 the exports were 380 
short tons, with a value of $24,700, 
while in 1887 the production was 4,619 
short tons valued at $226,976. In 1925 
the asbestos production of the Dom- 
inion was 290,121 tons valued at $8,- 
995,854, while in 1926 the output was 
$15,860 tons with a value of $10,105,- 
744. Though the mineral occurs in 

* several parts of Canada, the asbestos 
production of the Dominion is almost 
entirely confined to the Eastern Town- 
ships of the Province of Quebec. 


Trade Advances 

The advance in world trade made by 
the Canadian ee in recent years 
is evidenced by the figures from 1921 

- to 1925. In the earlier year the world 

eeection was 116,981 tons, to which 

contributed 82,822, while in 

1925 the world production was 338,892 

tons, of which 290,121 tons were pro- 
duced in Canada. 

The use of asbestos has been increas- 
ing rapidly in recent years. As it is 
incombustible and strongly resistant 
to chemical action, and as it may be 
manufactured into pliable sheets, it is 
valuable for fire-proof purposes and 
for insulation. The products of the 
Canadian a rene in- 
dustry include asbestos lining, packing 

_ of all kinds, pipe and boiler covering, 
composition flooring, furnace cement, 
silicates, boiler cleaners, shingles, min- 
eral board, corrugated sheetings and 
stucco. It is used also largely for auto- 
mobile brake band linings. 

The latest figures in regard to the 
-manufacture of asbestos in Canada are 
‘those for 1925, wher the selling value 
of the products was $1,344,097. This 
was a large increase over the previous 

year when it had been $529,339. In 
1921 when prices were higher the 
value of the output was $804,603, but 
it fell rapidly after that time. Twelve 
manufacturing plants are included in 
the returns made by the industry to 
the Dominion Bureau of Statistics, and 
the capital employed in 1925 was $2,- 
624,260. Among the various products 
of the Canadian industry, asbestos 

lining has the largest value. In 1925 
the value of this product was $272,217, 
while that of asbestos packing was 
$187,916, asbestos pipe and boiler cov- 
ering $179,717, and a larger group of 
other products $702,748. 

_ Canadian exports of asbestos have 
increased materially in the last few 

. For the fiscal yo ending with 

ch, 1925, the total value of asbes- 
tos exports was $7,790,088, while for 
the year ending with March, 1927, it 
was $10,674,125. The larger part of 
these exports consists of the raw ma- 
terial which in 1927 was valued at 
$8,692,037 compared with $6,413,405 
in 1925. Of asbestos sand and waste 
the exports in 1927 were $1,922,657, 
and in 1925, $1,329,334. Exports of 
asbestos manufactures are small but 
are growifig. In 1925 these were valued 
at $47,349 and in 1927 at $59,431. 

The Dominion exports asbestos to 
more than a dozen countries. The 
largest market is the United States. 
To that country in 1927 was shipped 
raw material to the value of $5,184,119, 
while similar exports to the United 
Kingdom were $650,069, to Belgium 
$620,296, to Germany $892,149, to 
France $425,140, to Italy $312,217, to 
Japan $292,627, and to the Nether- 
lands $184,725. Other countries pur- 

rang canadian asbestos were Aus- 
tralia, Mexico and Spain. Of asbestos 
sand = waste the United a in 

year ending in 1927 took $1,- 

794,343 worth, and the next largest 

export was that to the United King- 
dom valued at only $52,093. Of as- 
bestos manufactures the United States 
took to the value of $19,702, while ex- 
ports to the United Kingdom were 
worth $7,038 and to Newfoundland 
$5,780. 

Like her exports, Canada’s imports 

Fp a eeienseeenmemnseanmaemteee en cmmmeninininniemendeenen 








Amity 


at current quotations has 
exceptional possibilities. A 
study of the developments 
at this mine will readily con- 
vince you. The opening of 
the third level, indicated by 
diamond drilling, we know, 
will prove interesting. 

Fully equipped with plant, 

Power and railway facilities 
Official facts gladly furnished 
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Marclay Mines is Meeting 
With Encouraging Results 


News coming from Marclay Mines, 
situated in Boischatel Township of 
Quebec, is of the most encouraging 
nature. W. M. Scanlan, the company’s 
mine manager reports encountering 
free gold in the east side of the shaft. 
Further details regarding this most 
recent strike has been withheld until 
more is learned concerning the extent 
of the find. The copper values con- 
tinue to show up well and those who 
have recently visited the mine speak 
in the most optimistic terms. 

It is expected that the equipment 
for the sinking of the shaft to deeper 
levels will go forward about the 15th 
of the month. The T.N.O. Railroad 
has now been built to a point past the 
Marclay properties so that it will be 


nnerrey easy to move the new/ the Canadian product. 


machinery into the property. 

It is expected work will progress to 
such an extent during the next few 
months that a great deal will be 
known regarding the large mineral- 
ized bodies, already indicated through 
the dip-needle survey. 

There is great activity in the dis- 
tricts surrounding the 42 claims owned 
by Marclay in Boischatel Township. 
Some very important strikes have 
been announced during the past few 
days both to the east and the north 
of the mine. 





MINING STOCK QUOTATIONS 
Week Ending Oct. 11 
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is the trustee body for a national gate- 
way. ; 

At least one project to establish a pub- 
lic service coal bunker is known to be in 
the wind, the Harbor Commission having 
agreed to lease a waterfront site on the 
north shore of Burrard Inlet for three 
periods of 21 years each for such a pro- 
ject. 

Vancouver port alone is said to offer a 
ship-fueling market of 500,000 tons a 
year. At present ships loading coal in 
Vancouver take it over side from barges 
with clam-shells at a cost of about 35 
cents a ton. Contrasted with that is the 
loading cost of about 5 or at most 10 
cents a ton from modern bunkering 
berths and modern mechanically equipped 
barges capable of. pouring 100 tons an 
hour into a ship’s hold. 








Pacific ports in the future is controlled 
by a foreign country—Canada. 

Alberta is known to have 17 per cent. 
of the world’s charted coal reserves. 
Much of it is lignite and will probably 
have its greatest value as the raw mater- 
ial for the new assured distillation pro- 
cesses of the future. But there is no 
doubt of the existence in that province 
of great deposits of high quality coal for 
coking or ship fueling purposes. 

Port Authorities Ready 

Vancouver’s Harbor Commission has 
been working for some time on a plan to 
bring Alberta coal to this port, but there 
have been many protests from the Van- 
couver Island interests. It will probably 
be realized, however, that the Vancouver 
Harbor Commission is not representing 
any one section of British Columbia, but 


NEW MARKET FOR 
ALBERTA COAL UPSHOT 
OF DEVELOPMENTS 


(Continued from page 27) 


Island ceases to fill contracts, where 
will the buyers turn? 

There are two present alternatives 
in the North Pacific. One is to the 
fields of Utah and Wyoming, the other 
to those of eastern British Columbia 
and Alberta. 

Your correspondent is credibly in- 
formed that Alberta coal can be 
hauled through the Rocky Mountains, 
loaded into barges at Vancouver, haul- 
ed to Seattle or Tacoma and put into 
bunkers at less than $9 a ton. Nine 
— is probably an outside estim- 
ate. 

















































































































Competition is Small 


If that is the case then Utah and Wyo- 
ming will be hard put to compete with 


™" 


Utah coal, which is rather sub-bitumi- 
nous than bituminous, and Wyoming coal, 
of even lower quality, costs about $10.50 
to $10.75 laid down at North Pacific ports. 

_The State of Washington has some 
lignite coal of certain domestic value, 
but Seattle has always been a heavy pur- 
chaser of Vancouver Island coal. 

The Pacifiic Coast Coal Company, an 
eastern United States company, has been 
forced to buy its coals from inland states 
and admittedly the quality is not being 
maintained and the price at Pacific ports 
is not satisfactory. 

If Seattle, Tacoma and even Portland 
could get Alberta and Eastern British 
Columbia coal to-day for $9 or even $10 
a ton they would buy it. 

There is on recent record a shipment 
- 100 tons of Illinois coal to the Pacific 
Joast. 





Mining—"The Industrial balance 
wheel of Canada.” 


McINTYRE | 


Men are made—and so are Mines 











eee ee cece « 054,944,000 
10,533,000 


Gain to shareholders.........811,811,000 


SOOT cvtevasboase 


Coal Supplies Lacking 


Several months ago New York interests 
spent a great deal of time and money sur- 
veying the Pacific Coast with the object 
of establishing a steel industry some- 
where on this coast. The port of San 
Pedro was picked as being the best site 
in point of distribution advantages. But 
when it was realized that a satisfactory 
coal could not be procured from any of 
the Western states in quantity sufficient 
to meet the requirements of the industry 
and that coal would have to be hauled 
through the Panama Canal from Virginia 
or other Eastern fields the project was 
abandoned. 

One of the engineers is reported to 
have said that when the Pacific coast 
steel industry would have greatest need 
of an assured fuel supply, the coal might 
not be available. He is believed to have 
had reference to the eventuality of war 
when an enemy nation might have de- 
stroyed communication between the 
oceans via the Panama Canal. 

The same investigating group agreed 
that the coal supply of the United States 


Frequently, when one inspects the work 
sihamed by men and machinery in our North- 
ern goldfields, one gets the conviction that 
the effort behind these titanic works is just 
short of superhuman. 


A few years ago, when the Bickell-Tudhope- 
Sheppard interests took hold of McIntyre, cash 
to operate was scarce and gold from the 
mine was not much more ? entiful, What 
these men have accomplished, supported by a 
staff whose achievements in mining and mill- 
ing have amounted almost to genius, is one 
of the most inspiring stories inthe history of 
the North. 


As advisors to many clients, and understand- 
ing the objectives of the management, we 
have consistently advanced Mclntyre as a 
mine with a great future, one that may ap- 

roach leadership in production within a 
ew years. 


Our latest market survey'is on McIntyre. 
We try to present not only the possibilities 
for large profits, but the desend behind the 
making of this famous mine. 
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Good Judgment 


Based on 


Sound Facts 


applied to investments in 
the better class of Mining 
Securities will result in 


PROFITS 


Consult Us for the Facts 


D.S. Paterson 
and Company 


Ie will profit you to send for this bulletin 
and to act on the facts contained therein. 
request will bring a copy of the McIntyre x 
survey by return post. 


H. P. BELLINGHAM & COMPANY 
Members Standard Stock and Mining Exchange 
Telephone El. 5334 
23 Melinda Street 


Members Standard Stuck & Vining TORONTO 2 
Exchange 
21 Richmond St. Ww. Behind* allingham Service’’ is ar. wzpertence 
ee eae saan teh — of ‘i 


Telephones Eigin 7211 to 7216 largest dividend-paying mines. 














Z 
MAP SHOWING THE GREAT ORE ZONES OF THE 


BUNKER HILL SULLIVAN AREA , SUDBURY BASIN, ONTARIO, 


Accompanying Report of D.W.Perkin PA.S.1.,Mining Engineer 
England & South Africa. 
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From Engineers Report :— 
“| consider that the proper- 
ties of the Sudbury per 
Zine Syndicate and of the 
Cheimstord Basin Mines give 
every indication thet large 
mines will be proven at « 
modest cost for development “ 
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there is the consequent possibility of very 
Seca: Each unit holder will receive for each 
unit held, 100 shares of fully paid up stock in a 
Company shortly to be incorporated. Syndicate 
members are fully protected from any further lia- 
bility after the purchase of their units. This is a 
great advantage to buyers of the above Syndicate 
units that is enjoyed by few other syndicates. 


We have never seen an opportunity of greater 
promise in all our experience in the North, which 


dates back to the first days of Cobalt. 
The Engineer’s Report and all information ob- 


tainable at the head office of the Sudbury Copper 
Zine Syndicate, 305 Royal Bank Bldg., Toronto. 


Millions of tons of Copper-Zinc Ore, averaging 
$22.00 per ton, has been indicated by diamond drill- 
ing in a depth of 700 feet on the property of the 
“Bunker Hill Sullivan,” shown above. 


A similar Ore Body crosses the adjoining proper- 
ties of the “Sudbury Copper Zinc Syndicate” and 
of the “Chelmsford Basin Mines,” according to this 
Geologic Map, which was prepared by A. W. Perkins, 
PAS, Mining Engineer of England and South 
Africa. ‘ 

We have strongly recommended the shares of 
the “Sudbury Copper Zinc Syndicate” to our British 
Clients. They are now obtainable at $50.00 per 
share unit. The Capitalization being only 15,000 


. : , ai . : interested in. 

Write or phone us for any further information regarding this or any other Mine you are im 1 

We will cheorfully ers | ae with the Conservative Expert Information we have obtained on the dif- 
ferent Canadian Mines for our British clients. 


BRITISH EMPIRE INVESTMENTS LTD. 


Phone Elgin 8862-9901 305 Royal Bank Building 
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The Financial Post The 


Pictures weekly the developments in securi- 
ties. — Price (including feature issues) $5.00 
a year. 


The Financial Post Survey The 
of Corporate Securities 


Gives the history — with comparative figures 
— of every Canadian company in which there 
is an investment interest.— Published an- 
nually, price $1.00. 


The Financial Post Survey 
of Mines 
Gives: the detailed story of every mining 
camp and of every operating mine.—Annual, 


price $1.00. 










THE FINANCIAL POST 


143-153 University Ave. 1070 Bleury St. 
TORONTO MONTREAL 


------ -—------ 4 


THE FINANCIAL POST 


GROWTH 


yess fed ees Six books now outline developments 
of Canadian Securities. They give a 
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A COMPLETE INVESTMENT SERVICE 


Financial Post Year Book 
of Canadian Busines 


Shows the present position of Canada and 
Canadian business. — Annual,. price $1.00. 


Financial Post Government 
& Municipal Survey 


Outlines the position of every Canadian bond 
issuing government and municipality. — 
Annual, price $1.00. 


'The Financial Post Record 


of Prospectuses 


A book for leading financiers and investors, 
giving details on all financing in Canada for 
the six-month period. — Price (semi-annual) 
$7.00 a volume. 


These books, with The Financial Post, give 
the most complete service on Canadian 
investment matters available anywhere. 


Tue Financiat Post, 143-153 University Ave., Toronto 
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